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| THE MONEY MARKET. 


On k last week’s warning agains due opt sm |] 
{ those who prophesied permanent ease in one 
nd discount markets has been speedily made good. }y 

On Monday, of course, the last day of the ; | 
: it 

uM was very scarce, d ( ll Lt} 
te f rowed t he Bi nk : i e b S | 
( the gold available ope 

t ad ! s (on || 

! 

luesday three months Dilis ere t I i 
ut n O wey rates were unexpecte¢ nign, ¢ tL sOaNS 
rising above 4 per cent. in the afternoy n. Next day, | 

‘however, discounts were decidediv firmer, nd the | 

quotation for three and f{¢ hs’ s ros 4 per | 
| cent. The weekly return of the Reichsb id ne 
a very cheerful appearance, i on Ti ty the 
| market was vei - erturbed on y drop in the 
Bank of England’s reserve by 4.2.4 . But this 

| reduction is rather less than us t of th 

| year, comparing with a fall of 42,979 ist year, | 

| when the reserve was five millions lower. 71 general 

| working rate for three months’ bills w e think, 
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yesterday more like 3}} than 4, though there were some 
peculiar fluctuations in the course of the day, and at 
the end the tendency was firm in the expectation of big 
withdrawals of gold to-day—mainly to Egypt. We 
understand that well over a million will be taken ; nor 
can the Bank count on the absence of Continental com- 
petition in the bullion market on Monday. - Weekly 
loans were 34, and call money ranged from 33 to 4 per 
cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 











Fort- ‘Three Wks. A Month 
This Week. Last Week. tnt Ago. | Ago. ion 
os) 7 a o/ -— ve a 
jo 7o | /o fo 
Bank rate.... 43 4, 4h | 4h 3 
Market rate .. 13 os}. 3i 3i 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 


This Week. Last Week. 


A Fort- |Three Wks.| A Month 








night Ago. Ago. Ago. 
SC sl tes >.| = a en a 
With Paris..... + + + fe | + m| + : 
” Berlin .... -_ $R - ly = 14 —_ lg caer + 
» Amsterdam — l® — la — 43, — 1 —- 
» New York 
callmoney — dn ' + Idk + 1? + lai + 
RATES of EXCHANGE. 
—_— acaitianaaiialiniiaeneiieasisielia’ 
+. UK , A Fort- Three Wks. A Month 
This Week —_ Week. night Ago. | Ago. Ago. 
re ~ \ Per Mille. | Per Mille. | Per Mille. Per Mille. Per Mille. 
a ere 3# agst us | 34 agstus | 3} agst us | 34 forus | 24 agst us 
{| Germany..... . . 23 for us | 14 for us | 14 forus | 2 for us | 23 for us 
Holland ..... ... 4B agstus J34agst us | 2g agstus, 2 agstus | 1g agst us 
New York ...... \ ; agstus! { agstus | 1g agst us ' lg agst us at par 








PRESIDENT ROOSEVELT’S CAMPAIGN. 
PRESIDENT ROOSEVELT’S speech at St Louis marks a 
new departure in American politics of profound signi- 
ficance for both the parties and for the Union. _ It 


reopens a constitutional controversy which runs 
through American history from the foundation of the 
Constitution, which is the basis of party divisions and 
an essential element in the War of Secession ; and it 
reopens the controversy in a way which may disturb, if 
not estrange, the purists of constitutional theory and 
law. If the President fully realises the significance of 
his action, it is a proof of his political courage. He is 
conducting his campaign in the West with character- 
istic energy of action and comprehensiveness of view. 
He left Washington last Sunday: by Wednesday 
evening he had made three great speeches, of which 
the last, delivered at St Louis, ranged over a field little 
less wide than that sirveyed by his Message of 
December, 1906. He dwelt on the need of a great 
waterway from the Lakes to the Gulf of Mexico, as a 
feeder to the Panama Canal, of which he gave an 
encouraging account. He went on to speak of the 
need to the United States, now a world-power, of a 
great navy, and to explain that the despatch of the 
fleet to the Pacific was simply for the purpose of train- 
ing the officers and of manceuvring, in advance of the 
opening of the Canal, in the ‘‘ home waters’ of the 
Pacific ; and then he turned abruptly to the considera- 
tion of the subject which he puts first among needed 
reforms—the control by the Federal Government of 
‘corporations *’ or public companies, and, most of all, 
the control of the great railroads, over which Congress 
already exercises power by the elauses in the Consti- 
tution, empowering it to establish post-roads, and to 
regulate inter-State commerce. In almost every 
public utterance for nearly a vear this has been his 
main theme. Corporations at present are incorporated 
under the laws of a particular State, not under those 
of the Union; and their existing charters cannot be 
altered by State legislation without their own consent, 
because these instruments are legaliv held to be con- 

tracts, the sanctity of which the Constitution vua- 

rantees. In the President’s Message to Congress last 
December the need of Federal control was insisted on : 
at Harvard, on February 23rd of this year, he declared 
that State rights must not be upheld when they mean 
| peonle’s wrongs, and that as the States have shown 
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~ at ressss 
themselves unable to curb the power of oad 
wealth, in the interest of the people there nual 
Federal action. Speaking at Indianapolis on _ be 
he urged that industrial and social problems sh: 30th, 
faced with the courage Lincoln showed in hele i 
and forever uniting the nation ; and went on Face 
gest that the Federal Government should have te. 
to supervise the issue of stocks and We ei 
through the Inter-State Commerce Comm tm 
traffic agreements, and to prevent the acquisition by | 
railroad of the control of competing lines, \t B : 
vincetown, Mass., on August 21st, after rebutting 4 
charge that the depression in stocks was due to hi 
attacks on the corporations—except so far as it might 
have inspired certain financiers to promote the depres. 
sion as a means of combating him—he again insisted | 
that corporations, and especially railroad corporations | 
must be controlled by Federal law. At Canton, Ohio | 
last Monday, while indicating the right to make| 
fortunes by honest means, he declared that only one | 
thing was so important as the discouragement of the | 
spirit of envy—the discouragement of dishonest bysi.| 
ness men; at Keokuk, lowa, on Tuesday, he repudi | 
ated the appeal made to him not to enforce the law 
against wrongdoers for fear of increasing’ financial| 


trouble ; and, lastly, at St Louis he went beyond his 
previous speeches by suggesting a new means of effect. | 
ing his end. Quoting a paper read by Judge Amidon) 
before the American Bar Association, he pleaded for! 
the interpretation of the Constitution as ‘a living in- | 
strument,’’ to keep pace with the development of the | 
nation. So interpreted, he believes that it gives the 
Government full power to control inter-State com. 
merce, and cites a resolution passed by the Convention | 
that framed it to show that this accords with the spirit | 
of their work. The railroads, he says, are Virtually | 
inter-State corporations ; 85 per cent. of their business | 
is inter-State business, and centralisation should le) 
recognised when it exists. The power to control them { 
resides in the Federal Government. © When banking | 
was taken under Federal control (in 1860) there was 
similar opposition ; yet the transfer has bec n a success. 
In short, new laws are to be passed controlling the ra 
roads, and supplementing the insufficient powers @ 
present possessed by the Inter-State Commerce Con 
mission. And, with an appeal to the memory Ot [| 
great Chief Justice Marshall, the Supreme Cour 3 
invited to declare these new laws constitutional. | 

Now this, as we have said, marks a great advance \ 
on the President’s previous policy. — In his tr 
of last December he recommended a multitude oy 
reforms—laws for the protection of labour, lof | 
the control of corporations, a graduated inheritance j 
and income tax, and a Federal law of marriage “he| 
divorcee—which could not be got without amending the | 
Constitution. But the Constitution can only “| 
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amended, first, at the instance of a two-thirds majorly 

of both Houses or two-thirds of the States; — 

when Congress, or a Convention, has passed the | 
amendments, by their ratification by the Legislatures } 
of three-fourths of the States. Out of 45 States, al 
to be 47 or 48, equal in constitutional status, but waiely 

differing in population and area, it is not easy to ised 

that 34 or 36 shall agree. A leading financier Is en si 

with controlling Delaware, another might easily wn! 
up Nevada. In the nature of things, again, nare 
States would object to an extension ol Federal _ 
Some of the Southern States, od 
example, would fear that cheap child-labour mal =, 
peonage, or the convict lease system, might be hie 
fered with; others would stick to the oe 
democratic theory that the Constitution must ag 
interpreted as conferring no power on the oa 
Government beyond those actually specified in es 
stitution ; and, altogether, more than a —_— ae 
might probably be relied on to combine be oe ; asks 
stitutional reform impossible. So the Pres! - atti 
that Federal control may be extended. by arr he 
tion of the Constitution. In wishing to extent ie 
moves on Republican party lines ; but !" eoncce FO 
Supreme Court to do the work, he comes dange ‘ 
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| near the crowning offence of Mr Bryan and the Popu- | 
jist-Democratic Alliance in 1896. In 1895 the Supreme | 
| Court declared that the Income-Tax Act duly passed | 
| by Congress, considered as a direct tax, was uncon | 
} 
| 
| 
| 
| 
| 
} 











; project, therefore, designed healt sit ian 
stitutional, and that, considered as an indirect tax, call to increase ‘aaa o aaa < or ee 
certain leading kinds of income were exempted from| it without injury to other ¢ ace = - i ; ye . ~ 

it by the Constitution , oe that practically no income- deser\ car f 1 conside atl 2 Ihe aa Srmall H id- 
} tax would be worth levying. Mr Bryan, if elected, was | ings and Ailotments Act should rank high : mong | 
expected to nomnee Sew Judges to reverse the | such projects, and it starts under the most favourable | 
| decision ; and the idea of such tampering with the | auspices, having been passed with the approval ot i 
Supreme Court was a considerable factor in his defeat, | parties, and of politicians so diverse in their opinions 
| though the act of the Court had practically deprived the | as Mr John Burns and Mr Chaplin. 
| representatives of the taxpayers of their financial rhe main object of the Act is to re-establish the sm 
control. ; : ' | cultivator by p iding him with a few cres at a 
Mr Roosevelt cites a precedent song back tO 1795, isonable rent and with security of ten Its pro- 
| when Congress was asked to establish a National | visions ; fairly simple. Commissioners, to b p- | 
Bank, and took the legal opinions of Thomas Jefferson | pointed and paid by the Board of Agriculture, are to | 
| and Ak xander Hamilton. The former—the founder of | inquire wh: ther there is a demand oa anal thkdtese 
| the Dem« cratic party—advised that Congress had no} in anv co nty. d whether there is suit ble a a 
power to promote the general welfare under the Con- | meet the d id. In these inauiries they mast conte: | 
stitution, but only to levy taxes to promote it which was | with th . ' i] (the term * ‘ty council ’’ | 
' not done by founding a bank. Hamilton, a Federalist, | includes 1 scien tei wh). ond mene} 
declared that the power to found a bank flowed from | co-operate with any oth 2 an acai ia sons. Anv | 
| | the sovereignty of the Federal Government, and the} county, borough, dis = ariel: ¢ cil nea mates 1 
hank was founded ; but local jealousies prevented the | representation to 1 Commissioners. and must give | 
renewal of its charter, or the continuance of its suc-| them such information. or nel chosen, s they mav| 
cessor under Andrew Jackson. In 1860, when the pre- | reasonably require. | 
sent National Banks were established partly to help| The Commissioners then report to the Bo: rd. end | 
| the Federal Government in placing its war debt the | the Board, if it approves, \ | send the report to the | 
| | existing State banks were *' taxed out of existence,’’ | county council, and it is the cot s t prepare | 
| | in accordance with the provision of the Constitution | a draft scheme If the council de es or neglects this 
| quoted by Jefferson ; but then, most of them, with their | duty the Board may order the | issioners to draft | 
depreciated note issues, were a public nuisance. If the | a scheme. (A ‘‘ scheme ”’ apy s to 1 comprehen- | 
| President relies on the opinion of Hamilton, he will| sive thing, and to settle everything except the price or 
have all the old-time Democrats and State-Righters | rent to be paid for the land. Then the Board will | 
sees him, and probably much more of their spirit | hold a local public inquiry, and settle the final scheme. 
survives than we see from England. If he continues to | It is the duty of the il to the scheme into | 
attack the corporations, the Republican party will lose | effect, and in case of 1 Board may direct | 
the largest subscriptions to its campaign funds. If | the Commissi s t t, t ig the cost on the | 
| he should persuade the railroads to come under Federal} council. If, how the scl results in a loss, | 
control by taxing State-incorporated companies (which | the Board may repay the amount of the loss out of the | 
he does not at present contemplate), the outery of the | Small Holdings Account, and in its new circular, more- | 
; | can’ the Board undertakes in any case, subject ad, 
conditions which the Treasury will prescribe, to bear | 
run counter to the strongest sentiment of that great one-half of any loss This Account, into whi 7 
body of Americans who have been brought up to regard Parliament has put £100,000 for the first quarter | 
it as a kind of priesthood, charged with the solemn | (January, 1908) of the Act's operation, is designed, no 
duty of protecting the Ark of the Constitution. doubt, to remove that dread of raising the rates’ 
In any case, the changes Mr Roosevelt desires will | which has done so much to check the energies of local | 


| take a good deal longer than the eighteen months of 
his unexpired term. Will his successor, be he Taft, 
Root, or Hughes, or more probably someone not at 
present thought of, be able to carry on his policy? Or 
willhe again be invested with the Presidential power, in 
! of the feeling which kept Washington and 
Grant from election for a third term? In any other 
country that would mean a momentous change in the 


Character of the Government. But ninety million people 
Ina . 


de hance e 


new country do not tolerate a Prince President, 
though thirty millions with monarchical traditions might 
But, in view of the inevitable opposition alike 
ol the inanciers and of the thoroughgoing Constitu- 
tionalists, his policy is probably a long way from 
achievement. : | | 


do SO, 


Ses The Federal Constitution has become a 
ngid instrument, and since the death of Marshall, at 
any rate » & . < ‘ 

nf i the Supreme Court has usually interpreted it 
with pb] 


ind veneration as an inspired document. 


as : . 

| capit ilists will not be confined to the stock operators. | 

| And if he tries to influence the Supreme Court, he will 
| 





ENGLISH AGRICULTURE AND THE NEW ACT. 


IN spite of 


tri the steady depopulation of the rural dis- 
Icts, 


Which has brought down the number of agricul- 
tural labourers from 983,000 in 1881 to 68g,000 in 
* a an of 30 per cent., agriculture still 
emplovine . most important of English industries, 
a a a er million men, not to speak of women 
rl Nagenione this depopulation, which _ must 
very | _injuriously on the national physique, is due 

¥ largely to the fact that the labourer sees little 


Tos — : . . — . eS 
Prospect of bettering his condition and of acquiring 
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an indepx ndence 


Meanw lie we CxcePt by migrating to the town. 
JiCad ‘ l t ; wre terprisi | I 

vie, =the more enterprising men leave the 
country districts, and their industn 


languishes. Any 


councils. 

Sections 6 to 15 contain 
Holdings Act of 1892, and give county coun 
pulsory powers of taking land on lease, and of granting 


ating 
Tee 


7 
amendments to the 


inc 


incils com- 


leases to associations formed for the purpose ot ert 


small holdings. Section 14 extends the period of 

payment of money borrowed for buying land to 8o 
vears, and provides the money from the Local Loans 
Fund at the minimum rate. The Board may act 
independently and start small holdings in order to 


‘‘ demonstrate their feasibility,’’ again without charge 


i - ‘ , he - lier ‘4 “ , 
the rates, and it may also repay the preliminary 


on , 
expenses of a county council scheme. 

Section 20 transfers the powers and duties ot! rural 
district councils under the Allotments Acts to parish 
councils, extends parochial borrowing powers, i nd 
increases the limit of size from one to five acres. The 
power of compulsory acquisition is also given. Per- 


haps the most interesting part of the Act is that dealing 
with the procedure for compulsory purchase and 
Here the Act aims at simplicity and economy, 


hiring. 
il he cumbrous machinery of 
where possible, the cumbrou: ‘ ner} 


avoiding, 


=" 7 “ > ‘ he 
the Lands Clauses Acts. An ;‘ order made by the 
county council and confirmed by the Board settles 
everything except the purchase money or the rent. 


The amount to be paid to the landowner will be fixed, in 
the case of purchase, by a © single arbitrator ap- 
pointed by the Board, who must, ‘‘ so far as practi- 
cable, act on his own knowledge and experience, and 
mav not, aS a rule, hear counsel or ‘ expert wit- 
nesses. In the case of hiring, the rent payable to the 
landowner will be fixed by a” 
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yesterday more like 3}% than 4, though there were a 
peculiar fluctuations in the course of the day, an big 

* . * nyt 2 y 
the end the tendency was firm in the expectation of big 


withdrawals of gold to-day—mainly to Egypt. We 
understand that well over a million will be taken ; nor 


can the Bank count on the absence of Continental com- 
petition in the bullion market on Monday. W eekly 
loans were 3}, and call money ranged from 3} to 4 per 
cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


. Wks. A Month 
This Week. Last Week. A Fort. |Three , 





| night Ago. | Ago. Ago. 
aad eo = | 0/ y | »° ~ 
/o | Oo /o 
Bank rate...., 43 | 4% Ss | @ | 
Market rate oe! a 3\3 si! 3%! 4 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 











| . Urten | 
s. aay , A Fort- (Three Wks.| A Month 
This Week. Last Week. night Ago.| Ago. Ago. 
RENT WR ee aT @ be sta 
With Paris. .... + #/+ wil + ge] + rs | 2 
” Berlin .... -_— 48 - ly — 13 es lg ; + 
» Amsterdam — ly —- lki- 4), - 1 — 
» New York } 
callmoney — dx’ + lgk + 130 + ni+ = 
RATES of EXCHANGE. 
: , A Fort- |Three Wks., A Month 
‘This Week ns Week. night Ago. | Ago. | Ago. 
pe ~~ | Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France..........| 34 agst us | 34 agstus | 3 agst us | 34 forus | 2% agst us 
Germany..... - -| 23 for us | 44 for us | 14 forus | 2 for us | 2? for us 
Holland ..... ot % agstus 34agst us | 2g agstus| 2 agstus | lg agst us 
New York ...... ‘ agstus! g agstus/ lg agstus lgagst us| at par 








PRESIDENT ROOSEVELT’S CAMPAIGN. 
PRESIDENT ROOSEVELT’S speech at St Louis marks a 
new departure in American politics of profound signi- 
ficance for both the parties and for the Union. It 
reopens a constitutional runs 
through American history from the foundation of the 
Constitution, which is the basis of party divisions and 
an essential element in the War of Secession ; and it 
reopens the controversy in a way which may disturb, if 
not estrange, the purists of constitutional theory and 
law. If the President fully realises the significance of 
his action, it is a proof of his political courage. 


controversy which 


He is 
conducting his campaign in the West with character- 
istic energy of action and comprehensiveness of view. 
He left Washington last Sunday: by Wednesday 
evening he had made three great speeches, of which 
the last, delivered at St Louis, ranged over a field little 
less wide than that sirveyed by 


his Message of 
December, 1906. 


He dwelt on the need of a great 
waterway from the Lakes to the Gulf of Mexico, as a 
feeder to the Panama Canal, of which he gave an 
encouraging account. He went on to speak of the 
need to the 
great navy, and to explain that the despatch of the 
fleet to the Pacific was simply for the purpose of train- 
ing the officers and of manceuvring, in advance of the 
opening of the Canal, in the ‘‘ home waters ”’ of the 
Pacific ;_ and then he turned abruptly to the considera- 
tion of the subject which he puts first among needed 
reforms—the control by the Federal Government of 


: corporations or public companies, and, most of all, 


the control of the great railroads, over which Congress 
already exercises power by the elauses in the Consti- 
tution, empowering it to establish post-roads, and to 
regulate inter-State commerce. In almost everv 
public utterance for nearly a year this has been his 
main theme. Corporations at present are incorporated 
under the laws of a particular State, not under those 
of the Union; and their existing charters cannot be 
altered by State legislation without their own consent, 
because these instruments are legally held to be con- 
tracts, the y of which the Constitution rua- 
rantees. In the President’s Message to Congress last 
December the need of Federal control was insisted on ° 
at Harvard, on February 23rd of this year, he declared 
that State rights must not be upheld when they mean 
peonle’s wrongs, and that as the States have shown 
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themselves unable to curb the Power of syn¢ 
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wealth, in the interest of the people there nated 
Federal action. Speaking at Indianapolis on — be | 


ay 30th, 


he urged that industrial and social problems should | 
S should } 
4 de 


faced with the courage Lincoln showed in freeing . 
and forever uniting the nation ; and went one a tact 
gest that the Federal Government should h 
to supervise the issue of stocks and 
through the Inter-State Commerce 
traffic agreements, and to prevent the aquisition hy 
railroad of the control of competing lines, 4, B a 
vincetown, Mass., on August 21st, after rebutting he 
charge that the depression in stocks w § the 
attacks on the corporations 


to Sug. 
: Ss 
ave power 
bonds, and, 
( OMMissioners 

ay 





| 
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as due to hi | 


except so far as it might 


have inspired certain financiers to promote the depres. | 
° ° : S. 
sion as a means of combating him—he again insisted 


that corporations, and especially railroad corporations ] 
must be controlled by Federal law. At Canton, Ohio 
last Monday, while indicating the right to make! 
fortunes by honest means, he declared that only one | 
thing was so important as the discouragement of the | 
spirit of envy—the discouragement of dishonest busi- 
ness men; at Keokuk, Iowa, on Tuesday, he repudi- 
ated the appeal made to him not to enforce the lay 
against wrongdoers for fear of increasing financial 
trouble ; and, lastly, at St Louis he went beyond his| 
previous speeches by suggesting a new means of effect.| 
ing his end. Quoting a paper read by Judge Amidon} 
before the American Bar Association, he pleaded for | 
the interpretation of the Constitution as ‘‘a living ine | 


strument,’’ to keep pace with the development of the] 





nation. So interpreted, he believes that it gives the | 
Government full power to control inter-State com-| 
merce, and cites a resolution passed by the Convention | 
that framed it to show that this accords with the spirit | 
of their work. The railroads, he says, are virtually | 
inter-State corporations ; 85 per cent. of their business. 


[ 
| 
} 


t 
is inter-State business, and centralisation should be} 
recognised when it exists. The power to control them 
resides in the Federal Government. When banking 
was taken under Federal control (in 1860) there was} 
similar opposition ; yet the transfer has been a success. | 
In short, new laws are to be passed controlling the | 
roads, and supplementing the insufficient powers ay 
present possessed by the Inter-State Commerce Com) 
mission. And, with an appeal to the memory ol te 
great Chief Justice Marshall, the Supreme Court is| 
invited to declare these new laws constitutional. | 

Now this, as we have said, marks a great advatt| 
on the President’s previous policy. — In his a 
of last December he recommended a_ multitude 0) 
reforms—laws for the protection of labour, 
the control of corporations, a graduated inheritance | 
and income tax, and a Federal law of marriage and 
divorcee—which could not be got without amending the 
Constitution. But the Constitution can only be 
amended, first, at the instance of a two-thirds majority 
of both Houses or two-thirds of the States; eT 
when Congress, or a Convention, has passed the | 
amendments, by their ratification by the Legislatures | 
of three-fourths of the States. Out of 45 States, soo) 
to be 47 or 48, equal in constitutional status, but widely 
differing in population and area, it is not easy t0 — 
that 34 or 36 shall agree. A leading financier Is creditet 
with controlling Delaware, another might easily ™ 
up Nevada. In the nature of things, again, - 
States would object to an extension of Federal powers 
for local reasons. Some of the Southern States, lor 
example, would fear that cheap child-labour or al 
peonage, or the convict lease system, might be inte 
fered with; others would stick to the — 
democratic theory that the Constitution must be a 
interpreted as conferring no power on the no 
Government beyond those actually specified in the. * a 
stitution ; and, altogether, more than a dozen 910 
might probably be relied on to combine to make sie 
stitutional reform impossible. So the President st 
that Federal control may be extended. by o i 
tion of the Constitution. In wishing 10 a 
moves on Republican party lines ; but I ane idle 
Supreme Court to do the work, he comes dangerous", 
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cor the crowning offence of Mr Bryan and the Popu- 
fist-Democratic Alliance 1n 1596. In 1895 the Supreme 
Court declared that the Income-Tax Act duly passed 
hy Congress, considered as a direct tax, was uncon- 
nal, and that, considered as an indirect tax, 
ing kinds of income were exempted from 
; so that practically no income- 





stitutional, 
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certain lead : : 
Constitution 
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| MH tax would be worth levying. Mr Bryan, if elected, was 

| expected +o nominate new judges to reverse the 
| tcision; and the idea of such tampering with the 
' qgecis: ’ ‘ 


. “ P . : are ~ Law a as ‘ 
Supreme Court was a considerable factor in his defeat, 
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Mr Roosevelt cites a precedent going back to 


tatives of the taxpayers of their financial 


enemas 


1 
' 


Qd, 
Congress was asked to establish a National 


when 


and Alexander Hamilton. The former 


the Democratic party—advised that Congress had no 


p ; ; 
stitution, but only to levy taxes to promote it which was 
not done by founding a bank. Hamilton, a Federalist, 
declared that the power to found a bank flowed from 


the sovereignty of the Federal 


r 


owe! 


« 
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Government, and t 
| bank was founded ; but local jealousies prevented 
renewal of its charter, or the continuance of it 

cessor under Andrew Jackson. In 1860, when the pre- 
sent National Banks were established partly to help 
the Federal Government in placing its war debt—th« 
banks were ‘‘ taxed out of existence.’ 
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Ne 
the 


S SUC- 





existing State 


| | in accordance with the provision of the Constitution 
| | quoted by Jefferson ; but then, most of them, with their 
depreciated note issues, were a public nuisance, If the 
| President relies on the opinion of Hamilton, he will 


have all the old-time Democrats and State-Righters 
against him, and probably much more of their spirit 
survives than we see from England. If he continues to 
attack the corporations, the Republican party will lose 
ithe largest subscriptions to its campaign funds. It 
he should persuade the railroads to come under Federal 
rol by taxing State-incorporated companies (which 
he does not at present contemplate), the outery of the 
capitalists will not be confined to the stock operators. 
And if he tries to influence the Supreme Court, he will 
run counter to the strongest sentiment of that great 
hody of Americans who have been brought up to regard 
it as a kind of priesthood, charged with the solemn 
duty of protecting the Ark of the Constitution. 

In any case, the changes Mr Roosevelt desires will 
| take a good deal longer than the eighteen months of 
his unexpired term. Taft, 
Root, or Hughes, or more probably someone not at 
present thought of, be able to carry on his policy? Or 
vil he again be invested with the Presidential power, in 
dehance of the feeling which kept Washington and 
Grant from election for a third term? In any other 
country that would mean a momentous change in the 
iracter of the Government. But ninety million people 
ina new country do not tolerate a Prince President, 
though thirty millions with monarchical traditions might 
oso. But, in view of the inevitable opposition alike 
the financiers and of the thoroughgoing Constitu- 
tionalists, his policy is probably a long way from 
achievement. The Federal Constitution has become a 
rigid instrument, and since the death of Marshall, at 
any rate, the Supreme Court has usually interpreted it 
with blind veneration as an inspired document. 
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ENGLISH AGRICULTURE AND THE NEW ACT. 


In Spite of tl 


tel 1e steady depopulation of the rural dis- 
ricts, 


which has brought down the number of agricul- 


a labourers from 953,000 in 1881 to 689,000 In 
gor, : 


iy a decrease of 30 per cent., agriculture still 
Main > ‘ ° . : ‘ : 

ee the most important of English industries, 
“Ploying over a million men, not to speak of women 


4nd children. 


This depopulation, which must 
react so 


very |: injuriously on the national physique, is due 
Y largely to the fact that the labourer sees little 

y Prospect of bettering his condition and of acquiring 
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he act of the Court had practically deprived the | 


Rank, and took the legal opinions of Thomas Jefferson | 
the founder of | 


to promote the general welfare under the Con- | 
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councils. 

Sections 6 to 15 contain Small 
Holdings Act of 1892, and give county councils com- 
pulsory powers of taking land on lease, and of granting 


h 
ite 
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amendments to t 


IS 


leases to associations formed for the purpose of creatir 
small holdings. Section 14 extends the period of re- 
payment of money borrowed for buying land to 8o 
from the Local Loans 
The Board y act 
holdings in order to 
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Pet 


vears, and provides the money 
Fund at the minimum ra 
independently and start small 
‘‘ demonstrate their feasibility,”’ 
the rates, and it may also repay the preliminary 


te 


ie. may 
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again without charge 


on 
. ‘ 4 
expenses of a county council scheme. 


Be ao GR a ot os 


iuties of 
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Section 20 transfers the powers and ¢ rural 
district councils under the Allotments Acts to parish 
councils, extends parochial borrowing and 
limit of size from one to five acres. ‘The 
yulsory acquisition is also given. Per- 
haps the most interesting part of the Act is that dealing 
with the procedure for compulsory purchase and 
hiring. Here the Act aims at simplicity and economy, 
avoiding, where possible, the cumbrous machinery of 
the Lands Clauses Acts. An made by the 
county council and confirmed by the Board settles 
evervthing except the purchase money or the rent. 
The amount to be paid to the landowner will be fixed, in 
the case of purchase, by a ~ single arbitrator  ap- 
pointed by the Board, who must, ‘‘ so far as practi- 
cable, act on his own knowledge and experience, | and 
may not, as a rule, hear counsel or ‘‘ expert” wit- 
In the case of hiring, the rent payable to the 
single valuer ’’ appointed 


pow ers, 


increases the 
power of com] 
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a 


by the Board, who must take into conthine ation ‘* the | 
rent (if any) at which the land has been let, and the 
annual value at which the land is assessed for purposes 
of income-tax or rating.’’ In neither case can any 
allowance be made for compulsion, 1.e. , the usual 10 
per cent. of the Lands Clauses Acts disé pears, and at 
the end of the lease, if the council desires to renew, 
the valuer must not take into account any increased 
value due to the establishment of other small holdings 
or allotments in the neighbourhood. 

These provisions are designed to prevent a landlord 
from extorting an unreasonable rent; but other sec- 
tions, e.g., 30 and 33, protect him by allowing him 
to refuse to sell land which forms part of a “park, 
garden, pleasure ground, or of the home-farm, or 
which is otherwise required for ‘‘ the amenity or con- 
venience of any dwelling house.’? Nor may a council 
take ‘‘an undue or inconvenient quantity ’’ of land 
from any one owner or tenant. Again, a landlord may 
resume possession of any land required for building, 
mining, or other industrial purposes. Skilful farming 
is encouraged by giving a claim to compensation from 
the council for improvements made in their holdings ; 
and a council in its turn obtains a similar right against 
a landlord. One vital factor in securing the com- 
mercial success of small holdings is co-operation, since 
the economic weakness of small holders has sprung 
from their want of capital, and the difficulty of mar- 
keting their produce, of buying feeding stuffs, &c., 
at wholesale prices, and of obtaining machinery. Co- 
operation is therefore essential, so a county council is 
authorised to promote the formation or extension of 
‘ societies On a co-operative basis,’’ and it may assist 
such societies with grants of money or loans. ‘Grants 
may also be made by the Board from the Small Hold- 
ings Account, either to local societies in plac es 
the Board has acted in default of a council, 
society of a more general kind. 

Finally, a labourer whose emplovment has been 
taken away from him through the conversion into a 
small holding of the land on which he 


W he re 
yr to anv 


used to work 
may obtain compensation from the council. 

In a —— just issued to 
Board of Agriculture rye the 
that the councils should at on 
informal inquiries, in an 


county councils the 


admirable suggestion 
e make preliminary and 
to find out the extent of 
the demand for small holdings in their counties 
the possibility of satisfving that pee 
Board also promises, at 


and 
; and the 

» send officials 
canaae ation of 


a later period, 
to confer with the councils as to the 
the Act. 

It will be clear from this summarv of its provisions 
that the Act depends for its success on the co-opera- 
tion of the county councils with the Board of Agricul- 
ture. It is true that a county council is elected on the 
most democratic franchise, and therefore it may be 
said that it will be the fault of the who are 
mostly agricultural labourers, if the council shows no 
anxiety to carry out the Act. But then, of course, the 
land-owning yond predominate on rural 
councils, because they alone can afford the time and 
attending sctiies meetings. There is 
a real danger that the provisions of the Act 


voters, 
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j money necessary for 
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may be almost a dead letter even in counties where it 
is most nec ay d. Sut M11, ich mav h cone by the c n 
missions rs, and it is « first j nportance that thev 
should be strong and al se men, with an in ati rest in their | 


work and a belief in its p sibilities. 
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THE NATIONAL FINANCES—SURPLUS AND 
SINKING FUND. 


Tue Treasury recently took advantage of the provisions 
contained in the Finance Act, 1907, which practically 
stereotype d the amounts to be paid to the Local Taxa- 


tion account, and gave to the National Exc hequer for 
the future the be sai of any 


increase in the taxes 
handed over to the local authorities. The effect of this 
has been to eliminate from the weekly Exchequer 
Return the statement formerly made ‘showing the 


ee 
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of the death duties, which is due to th t that 
unusual number of very large estates pa! ty imu 
first six months of 1goo-7. As a result ~* 
raising the percentages of duty on the big estates m 
the upper part of the scale, the Chancellor o1 te _ 
| chequer looked for an increase of £,000,000 10f ch 
year in these duties, and the yield in the next © 
| months, in order to realise the Budget aoe aun 
be nearly £g00,o00 more than was r eived m 
corresponding’ period. 

The increased yield from excise and s umps, Pt 


| normal growth of population, and 


| 
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amounts paid to Local Taxation account 
quarterly Treasury Return just issued the 
tion receipts are included with the oe 


» Ww hile j IN the 
Local Taxa. 
neral revenue, 






the total expenditure is entered on the oth : » and 
stead of merely the amounts cha: ‘ged ag ag Side, in. 
solidated Fund, as was for merly the case. 7" - Cone 
for the three months is conse quently abo aa Ne amount 
larger in each year, Owing to the inc por: toes coo 


grants. 

It will be remembered that the 
Exchequer’s estimate of the revenue 
March 31st next was for a net decre: 
as compared with that of 1905-6, 


hese | 


Chance ‘Ilo Ir of S 
of — ye 






I C prese } 
however, the actual result has been a syyot} inc th 
’ . e fEhal rease 
last year’s figures. How the various } ranches o rnd 
~ . ‘ ) fr 
venue have contributed to, ” 


or detra ‘ted irom, 
increase following table 


is shown in the 


ea 


Iixchequer Receipts 
for Six Months 


Ending Sept. 30th. 


In ‘rease, [) 





eee crease, | 
1907. 1906. 
“ropa Se aE er ae ee fT % 
Customs ....... oeeee (16,147,000) 16,739,045 is $2,045 
SE cc ccanuvane . «+ ++/16,130,000/15,962,689 167,31) 
Kstate, &c., duties......| 9,700,000) 9,958,353 258.353 


Stamps ............../ 3,990,000! 3,716,000! 274.000 
Land-tax and house duty| 


| 
| 
| 
z 
| 





400,000; 350,000 50,000 
Income-tax ............| 5,920,000; 5,457,000 463,000 
Post Office ............{ 7,450,000) 7,080,000 570,000 ws 
Telegraph Service ...... | 2,300,000) 2,180,000 120,000 be 
Miscellaneous..........| 1,994,302) 1,704,725 289,577 ~ 
64,031,30263,147,812 1,733,888 85039. 
Net increase........ eer eee £883,490 | 
' 


In the first quarter of the financial year ther 
decline in Customs receipts of £237,000, 
an addition of 
three months, making a total falling off for the hal 
year of £592,045. That is really the most impo 
item in the return, since it records the 
changes in taxation made by the 
The coal tax was abolished as from 


wees 
oak: to that | 
£/355,045 has been made in the vast 
AL IIL ‘ mee 


erect of u 
Budget of 1905+ 
November 1, 1906, | 
and the total consequential loss of revenue this yea 
Was estimated at about £/1,000,000. As the amount of 
the tax in the month before its abolition was very smal, } 
almost the now been felt, so tht 
rest of the financial jer 
will be collected on prac tic ally the same basis as inte 
corresponding period. In the half-year just clos 


however, a further shortage occurred on 


loss has 


the Customs revenue for the 


1 ] 
Wiloie 


i¢ OUT 
reduction of one penny per Ib in the tea duty, 
came into effect om May 14, 1906. The reduction 
less than 4,600,000 in Customs is really a fave 


result, since it points to a smaller loss for the year tat 
was anticipated. It may, in fact, f 
prove to be no loss at all. The only other reduction! 


the half-year’s revenue is that of 4,255,353 in tne ye 


quite conceivan?) | 


. : d to the 
office business, and telegraphs must be ase sribed to 


to the -increas¢ 


a. 


spending 


The gain in st amp revenue Is particula rly gratily® sae 
this re spect, since it is quite certain that it 1s ‘is not poor 
to increased Stock Exchange dealings, and must, tem 
fore, arise from ordinary trade transac tions. 
The whole of the gain from income-tax Wé 
in the June quarter, and the slackness in the i . tax 
months can hardly be due to the reduc tion ol iat 
on earned incomes, since no part of the tax _ it 
the benefit of the reduction has yet been collected 
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nt : + trade activity: 
power arising from recent trade activi’ 
ratifying in 
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; : ; OoOwiln i vil \squith’s DD — Cibt , Nott 2 t aisput ind t - 
( Yate vstem ot OTroO\ Inge tor miitary ina i 14 . ed é ‘ E e i 
' ‘ ° } t Gisp ! . , E : j 
ks? } , nthe’ \4 hal aad | 
in SIN DO mn } 1 | \ ‘ 1 nD 4 . ind ‘ T) ‘ S ' 
} ad ) ‘ ‘ . ( , 4} a 1 
I t f EXpENDITU! 4 | ¢ R \< 5 ) \i Ask t et } 
: 61,031,301 oO a pendit 7,538.354 | nT ] the |] 
}} Secerpt ! capital Canvital expenditure...... 2,452 | th ’ 7 . ‘ 
m., Sccount .. 1,109,000 Debt paid off ..... 3,500,000 } ! ( sses ¢ gy 23 ub it 
STeasiy . 5.000 000 } ai ' > . { 
Drawn . _ | ‘ ’ He ' is } + ds upon y<t | 
359.288 | HOR rd yyw hn aeatianeae ae aeiiad 
73, 430,589 73,420 89 | a1 a ¢hy ) e pu © | } Ss I il iW ras, \ Se 1 
Pha I>. 1, q . 4 | + ¢1 ‘ a. } iy ‘ , th 1 ‘ d } 
he Exchequer balances stood on April ist at] lengthy, tech ; In ' 
/ des a anna § thods of ce: iting pay- 
A",932,423, and were reduced on October ist to] he et ‘ly rez ced os = 
’ ee ee an | ' —— yacres of th | . Li 
ALM SSS, t cilference as shown above, Oo} } ment (his nev > cup & pag : , ‘ 
. 59, 258 Vhe floating debt has been increased by | and in the music- val] patty } ; . . 
the reiccia ae cobs ; ote s stablisl ! 
,& reissue of Treasury bills, which were paid off | rernst ent ree 2 as 
before th : , , tae . id as, qa ar 
/Ore the end of March last, to the amount of | wag rr mus ' ‘ 
f: ; , , } ee 8th as ract for tistes 
A 9000 ,000 The Dx cember quarter is the leanest ol! node! cont { art é - a 
the x ~ , * ¢f waoees naturaliv account or ite 
one wt as regards revenue payments, and the defi i-| Differences about wag fe lias ial 
enc hw on TT ‘ ' } isputes ut there are many otner 
V no shown wil p srobably be subst: intik lly in- | maroritv of trad dispute » 2 ct oe “a 
fa: } re ee toa men ne the report fay 
creased. That, however, is a temporary matter, and | causes 1 he st dispute mentionec ; 
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should have breakfast before commencing work, the 
time thus lost to be made up by longer hours in sum- 
mer. This proposal was rejected by the official arbi- 
trator, whose award took the form of a complete set of 
new working rules for the men’s societies. Awards, olf 
course, do not always favour the employes. In 
settling a dispute between the Manchester Corporation 
and its tramway men, Mr Askwith dismissed the men’s 
claim, declaring that, if granted, it would not only 
‘ entail a heavy charge upon the ratepayers,’’ but also 
give the men ‘‘ a benefit quite out of proportion to that 
to which they are reasonably entitled.’’ So, too, in a 
boot and shoe trade dispute a Leiceser, arising from 
the alleged tyrannical conduct of a foreman, the arbi- 
trator held that the allegation was not proved, and 
went on to say that ‘* the late unauthorised strike would 
have been avoided,’’ and that the grievances com- 
plained of ‘‘ could have been amicably adjusted if the 
proper and constitutional course had been followed ”’ 
by the operatives, i.e., if the rules of the local Con- 
ciliation Board had been obeyed. 

On the whole, however, the awards appear to incline 
towards the men’s claims, and there is a noticeable 
tendency to fix minimum wages and draft new sets of 
rules. A dispute in the Manchester painting trade was 
thus settled, the standard rate being raised from 8jd 
to od per hour, and new rules being drafted. A similar 
zavard was made in a Coventry building trade dispute, 
and in both cases the new rules provide for arbitra- 
tion—i.e., make it part of the contract between em- 
plover and employed. So, too, a dispute in the Bolton 
printing trade in March, 1907, was settled under the 
terms of an agreement made by the respective societies 
of masters and men in 1905, under which differences 
were to be arranged by arbitrators representing each 
side, or, if they could not agree, by an independent 
chairman nominated by the Board of Trade. Mr 
Askwith was so nominated, and his award, made 
‘* with the unanimous concurrence and assent of the 
arbitrators upon all points,’’ establishes a large number 
of minimum wages, especially for women, whose wages 
have been raised by 2s a week, or 3s for the best 
workers. 
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PRICES OF COMMODITIES IN THE SEP 
QUARTER. 


THERE can no longer remain any do 
downward movement in the prices of con 
progress, as our Index Number, which indica: 

MAL 


average movement in a number of 


modities, has further fallen during th 
| further fallen during the past mont 
from 2519 to 2457, the drop of 62 being 


cae : : if equal t 
2.4 per cent. The month’s decline, moreover 


Mar} 


an acceleration of the recorded jn July 


rate 
set in after the end of June. 
tained, we think, that the fall 
slackening of the activity in trade, since it has p 
itself 


fested principally in the 


materials used in the staple industries. Possibh 
fall in copper, which is enormous, has. been accent 
ated by American manipulation, and in 
there have been contributory causes. Of course, 


particularly in coal, operated to check the demand, ar 


help to regulate the ebb in the industrial tide, and s 


a pause in manufacturing activity. 

The record for the three months is a fall in the Ind 
Number from 2594 at the end of June to 2457 at th 
end of September, the highest 
recent vears having been reached at 

A Stafford case gives an interesting view of the suc- 
cessive stages by which a trade dispute may be 
brought to a settlement. The boot and shoe operatives 


J 


when it was 2601. The following ts 


the Index Number at 


demanded an advance in the minimum rate in all de- | °““! '9°7°— : 
partments to 30s a week. The question was (1) con- Laoag 
sidered by the Board of Conciliation for the boot and ae 
shoe trade of Stafford, who referred it (2) to two End of September, 1907 ........++- Kechekiwe ‘ 245i 
arbitrators. These could not agree, so under the rules » August, 1907 .......+++-. eunieiis apes = 
of their Conciliation Board they (3) requested the ” July, 1907 ....seeeeeeeeeeeees Sree = 
Board of Trade to appoint an umpire. The board oN ara sao taveniessies ea ae no 
appointed Alderman Smith, of Leicester, who (4) pre- RRR Yeenbaenbcey ens eames pe 
sided at two meetings of the arbitrators and other re- 6 ee neeas ane nachna - 2516 
presentatives of the parties, when terms of settlement ™ ae eae aeteaiiaianinenteesenenes a 
were arranged. The more qualified workmen obtained eee neasteeens am oo 
the 30s minimum, others getting 29s and 27s. A : ne ca ieee 
similar dispute at Kettering was settled in the same ee ereesenienn ears a 


yy» November, 1906.......csscecceccseees 2001 
» October, 1906....... 2458 
» September, 1906 ....ccccseceececeees 2355 
sp A ED wn do'nehenc ceca vecenecssves 2362 
- ee, re ee 


manner, and almost in the same terms. 
In two cases nothing came of the Board’s interven- 
tion, the strikers’ places being filled, and in a Belfast 
case we only learn that Mr Askwith induced the parties 
to meet without effecting a settlement. 


eeeoeesre eset errr ee 


. : an In one curious , Desembber, 1906 ccccccccoccsscsccoee OS 
case, in the shipbuilding trade at Southampton, the (RE i cnccntdesennsensinide. Sane 
dispute arose not between masters and men, but » December, 1904 .....0..eeeeeeeeeeee 2156 


between two classes of workers, the question being 
whether certain work should be done by drillers or by 
caulkers and rivetters. The two trades each appointed 
an arbitrator, and the arbitrators, failing to agree 
asked the Board of Trade to appoint an ‘umpire, and 
after two days’ conference the umpire effected a settle- 


py: II ice sits ienicctieninniinnisnenas ae 
” December, 1903 .... 2197 
» December, 1902........... 2005 
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the decline is by no means an unmixed evil. — It should 
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ment by agreement, w ithout being called upon to} remains higher than for many years prior to 199° 
arbitrate. Another curious case arose at a 


Reading, 
where 71 printers’ warehousemen decided to strike 
‘unless all employés, male and female, in the ware- 
house department ’’ became members of their union 
and unless the wage of bench hands was raised to re 
a week. Here neither party seems to have applied to 
the Board, nevertheless, the Board became aware of 
the strike, and sent down an officer of the Labour De- 


Our records show, in fact, that not since 
prices risen to the recent level. The subjoined ¢ 


parison is consequently of more than usual 
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2S 
| Rise or 

Fall since) Corresponding Date in 

| Sept. 28, “June 30, ———— eee 
{ 1907. 1907. 1906. 1905. 1904. 
} IO 7 "ce sd £sd4 £ sa Bee 
| cleveland pig iron per ton He 5 013 6 7 6 5 10 0 4 3 9 

le o =~» . 
| sueel rails — s 120+030 0156 01446 0150 
| Coals—B. Walls 6910 0 -3410 0 91 2 6 6912 6 58 0 0 
| Copper-G.M.B. 162 0 0 —3010 O 184 5 0 14517 6 12712 6 
| Tin—Straits ...--- ” “o)45 91+100 1818 9 1426 12 26 
| Lead—English«--) ov 111 8 +006 159 168 1 910 
|| Wheat) Gazette {PF 153+009 143 #1310 1 510 
|| Barley ;Average.| 0178-030 010 O11] 015 9 
|| Ost fnferior....per8ibf 0 210 same 0 2 8 0 210 0 210 
|| Be ae... x 0 410 same 6 04 8 
i| De eens 0621-—-004!'062 060 060 
} Matton — Pe cea 013 6 —0 0 8 012 3 0140 014 3 
i} a aden mid eee Oo 110) 400 _.. 315 = 
| Coffee ae per Ib O O 54 same 00 44 00 44 00 4s 
| Facommen) perent 0.8 3-006 07H O70 070 
; aes Ib 0 0676-0 00°36 00562 0 0571 0 0602 
| varn—32'stwist.... » © O94—O0 Olf 0 09% O {i 
| Wai SouthDown , O12 14+001 023 01 2§ 0 ON 
| Tallow peekese ues per cwt ; oot cae : 3 3 : 23 ; 7. 
| . : a raed iY fame é : 
| ee cin per ton 33 0 o-—410 0 41 0 0 33 10 0 3610 0 
\} ciik—Cossimbuzar. .per lb 01 0-016 015 5 O12 5S ON 5S 
= *.., .perton 1715 O0'—« 0 0 2412 6 1610 0 13 2 6 
a cnedacenrsid , 32100—010 0 32150 300 3790 
Petroleum pest pergal O O 64+ 0 0 O% 0 0 6% _9 ) 0 St 005i 
| , * Santos good average. 
| Our next tables record the movements in various 
| commodities week by week during the past quarter ; 


first comprising materials in a crude and partly 
manufactured condition. From this it will be 
that pig-iron fallen to a comparatively slight 
extent, the reason being that, so far, the whole of the 
urrent production has been absorbed, and the warrant 
| s stocks are being steadily depleted. They are, in fact, 
|| approaching the vé inishing point, the total held being 
| only a little over 100,000 tons, this comparing with a 
record of nearly 800,000 tons early in 1g06, Finished 
iron and are fairly well maintained, the great 
decline in this section having occurred in copper and 
| tin. while lead is quoted slightly higher than at the 
| end of June. Coal, of ynstitutes a marked 
exception to the general decline in prices, and, as we 
have said, its upward movement has tended to depress 
materials of manufactures. The quotation 

table is for house coal in London, and this 
much more than the usual advance on the 
approach of winter. Newcastle steam coal has risen 
|| from 11s gd per ton at the beginning of the year to 
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course, Cl 


tne raw 
in our 
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has made 


{| 16s at the end of September, the latter bei ‘ing a little 
below the highest price recorded. We have eeet 
|| viven reasons for believing that the advance in fuel 


\| will not go further, and that instead be a 


in the 


there may 


ii movement reverse direction. 
I.—MINERALS. 
\ SALT- 
\ TRON, CoaLs. COPPER. TIN LEAD. PETRE. 
oe len eel Geek ee eee 
| “i so 3 Commn Steel Walle'nd G.M.B. Straits English tisk Be 
G.AMLRB Bars. anand | London , Pig. fined. 
| per ton. per ton. perton per ton. | por twa. pet vou. per tou. |per CW be 
WW, £s d£sd£Ls dLs Als s gd £ s aif s déa a 
j| July6....217 6 8 0 0616 3019 0 110' 5 01199 O 02110 O 4 6 
| 13, 216 98 00616 3019 0/103 OU O14 10 O22 7 61 4 6 
1 20....217 68 00617 61 0 0} 9910 018315 022 5 O1 4 6 
} 1.219 38007 001 0 0/9710 0184 0 02115 Cll 4 6 
|| Ang.3 217 68 0 0617 61 0 0/92 5 018210 020 0 O 4 6 
| 10....217 98 0017 001 0 0} 8&8 O 017510 0/2010 Ol 4 6 
i 217 08 007 001 0 0} 8510 016910 0/20 0 Oj 4 6 
4....217 63 007001 0 O| & O 016615 020 5 Ol 4 6 
| ol ctv 53007901 0 0} 8 O 0165 15 O1916 31 4 6 
| al es a | | 
~ 215 3 3 0 0615 01 1 0/81 0 0165 5 020 5 Ol 4 6 
| } tie si ool oe 2 2) 0 Oise ls 0/20 1t ae 
al. 215 38 0 0615 O01 2 0] 7210 016715 O21 12 Gl 4 6 
—S....216 08 0 0615 01 2 0} 610 O62 O OZ115 Ol 4 6 
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} textile materials are the next important group, and 
| Ol these cotton comes first. Its price is regulated 
mainly by the size of the American crop on the one 
| Mand, and the probable world’s requirements on the 
oth “dy minor causes of fluctuation being the produce 
of the —— in Egypt and Brazil, and ‘speculation in 
The 1 markets of the United Stafes and at Liverpool. 
- ‘ has varied a goed deal during the quarter, 
he highest point at the beginning of Sep- 
leruend. ¥- bappe new American crop begins to come 
been too 1e reports of outturn proved to have 
je mete gs atic —which is not an_ unusual 
place during re a sharp drop in price has taken 
maintained “re month. The price of colonial wool is 
a very remarkable way, as the Aus- 
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tralian wool supply, though rapidly increasing, has 
not yet overtaken the demand. At the recent London 
sales prices have registered a further improvement, 
the final sale during the current week having realise a 
even higher prices than those standing on record ‘a 








the end of September. English wool, however, 
slightly easier. Hemp, owing to increased supplies, 


has fallen rather he: ivily, and flax, jute, and silk ; 
all lower in price at the end than at the beginning of 
the quarter. 


II.—MATERIALS FOR TEXTILE MANUFACTURE. 


Corton. 


Woot. SILK Fax Hemp JUTE. 
Week Ended. Midding, Yern— NS W'les | : . ae 
Ameri-| 32's | Un- | Goesim-| Rigen | wanila | Native 
ean. Twist. washed. — Pree ee } es 
per ib. | per lb, per lb. | per ib. | perton.} per ton. | per & = 
1907. d d d sdi£és S68 @ea s 
July 6...... 7°20 ls 128 | 16 6 | 33 O | 3710 O18 O o 
13.. 715 11s 123 | 15 0 | 33 O | 3610 0)20 5 0 
Becatexé 717 lls 124 15 0 33 0 | 3 O O20 0 O 
MAG ah es Tl 1 124 15 0 35 0 | 37 O O20 O O 
Aug. 3....... 7°26 ll 12 15 0 | 33 0 | 37 0 O1715 O 
10 Ciewe 735 1 124 15 0 33 0 3610 © 
ly / ee 7°27 10% 124 15 0 3210 | 37 O O17 o 0 
24 Paewes 7°31 104 124 15 9 32 10 36 O O17 17 6 
Eeéeeas 7°46 10¢8 124 15 0 3213 | 3510 O18 O O 
BORG. Tesces. 7°57 u 123 15 0 3210 | 3510 O11715 O 
14 rataes 7139 103 12 i5 0 3210 | 3510 O1715 O 
21 ia wie 6°87 9¥ 124 15 9 3210 3410 O18 O 
: a 6°75 9h | 134 15 0 3210 | 33 0 O17 15 O 
Our final tables show the movements in food pro- 


ducts, and articles of domestic consumption. Betore 
harvest there was a stiff advance in the price of wheat, 
but immediately after the turn of the harvest year at 
the beginning of September, the quotation receded to 
about the level recorded in June and July. It is still 
considerably above the average of the earlier months 
ol the year. Barley also moved up in the middle of 
the quarter, but has gone back to a point slightly 
above that ruling at the beginning of July. The fine 
crop of oats has had the effect of materially reducing 
the price of that grain ; butchers’ meat is dearer than 
it was, while potatoes, notwithstanding adverse crop 
reports, have fallen in price. 

III.—FOOD PRODUCTS. 











ice Fiovr. 3rEF. Mutton?’ aoa Rice. 
WU ane enecene ence 2 a 
Ended. Town 
’ ia ate | Made | Infe- ',,. = Good = Ran- 
Wheat Barley Oats. House-| rior. Prime. Prime. English.| goon. 
| holds. ; . 
per qr. per qr. per qr./280 Ibs./8 ibs.| 8 lbs. | 8 Ibs, per ton. p.cwt 
19077. £s dss ag s d£s ds djisd sd |}£s dis d 
July 6....111 31 4 81 Olli] 5 6/2 8) 48! 6 4/1615 0/8 9 
13....112 C1 4101 O111 6 3,2 6] 4 8! 6 4 5 5 0' 8 Th 
20....112 €1 4 61 1 1l 6 6\2 6) 4 8; 6 2 |410 0/8 7% 
27....L112111 7 31 0 8160'/2 6); 48; 68 |}400'8 % 
Aug. 3....113 21 6 41 121 5 6\|2 8) 410; 64135 060\8 & 
10....113 51 6 61 1 31 5 6'2130! § O} 6 €/1315 O18 % 
17....2813 €1 5 91 042 5 913290} §$ O} € FIST 61S & 
24....113 71 5 0019 81 5 9'210| 4€8}| 6213 0060\8 @& 
51....113101 4 6018131 6 0/210} 48! 62/13 00;8 3 
Sept.7....L 11131 4 2017 71 8 0'210; 48) 60/37 6/8 3 
14....h11 41 4 40917 61 901210! 48} 60j437 6/8 3 
ae 111 51 5 CO17 61 8 0:;210; 410} 6 2 }4 0 0/8 3 
«lil 81 * 3017 81 8 0'210)' 410) 6 2°317 6... 
V.—FOR DRINKING, LIGHTING, AND OTHE R PURP OSES” 
Svear. Tea. Corree. Ors, lTattow Ixpico 
a nT ee eee 
Ended. | West |__©0BE0U- _| Santos. | petro. Con- 
faggery India’ wig Med. Good loam Olive | Town. | sum- 
Syrups} Com’n.'Good.| Arage : ing. 
if percwt. pr cwt. per ib. per lbjper cwt.,per gal\per ten. per cwt. per ib. 
1907. s a s d} d S46 #6 -@ £ adZsdsad 
July 6 7104 13 6| 5% 8 17 13) 6 43 10 0115 03 8 
a, oS 1 eee 54 8 1 7 14 ~G§ 4310 0.115 03 &&% 
2... 7 9 | 1S Gi. & 8 17 14 6H 4310 01115 03 € 
Si ee Tees 5& 8& 17 14 +6 (4310 0115 03 6 
Aug. 3... 79 | 13 6 | 5% 8% 617 Ws 6 4310 0115 03 6 
10... 7 9 | a3 & 54 8¢ 1 7 14 Of 4310 01115 03 6 
7..| 79 135 61. & 8 |1 7 lh Gee 4310 06.115 03 6 
24... 79 |15 6) 5% 8 17 ij 6% 11310 0/115 03 6 
31... 79 135 3S 54 8 19 0] 6& 41 0 0.15 O03 6 
Sept.7.. 7104) 13 6 55 8 190 6y; 41 0 0! 115 03 6 
14.., 710g, 13 6 54 8 19 0) 6% 41 00114 33 6 
21.. 7108 13 6 54 | 8 |19 0 63 4010 0.114 33 6 
28... 710/13 6° 5 ow ' 3 9 Os 2a ‘3910 019 63 6 
Sugar has hardened slightly towards the end of the 
quarter, this being the continuance of a movement 


that has been in progress throughout the year. A 
fortnight ago German beet rose to 10s per cwt, this 
comparing with Ss 1o}d at the beginning of the year. 
The efforts of the Brazilians to put up the price of 
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coffee have met with some temporary success, whatever 


n 
‘ : ‘ results of the valorisatio | vere 
may be the ultfmate but a re- | because the optimism: of rubber operators hy possi ibly 


/even 20 per cent. for interim announ ‘em 


scheme. Petroleum has moved up lately, 
markable fall in the price of tallow occurred in the 
last week of the quarter. 


RUBBER COMPANIES. 


Ar the present time there are about 140 companies 
engaged, directly or indirectly, in the production of 
rubber. There is a market in the stocks or shares of 
something like 70 of these companies. The Stock Ex- 
change has of ‘late officially recognised the growing 
import: ince of the industry by adding the words ‘‘ and 
Rubber ”’ to the section in the Daily List occupied by 
Tea and Coffee. Many new rubber companies have 
been issued to the public within the last six months, 
but they are few as compared with the procession of 
other rubber undertakings being prepared by promoters 
against the time when things ‘* look up ”’ in the Stock 
Exchange. The capital engaged by the companies 
already in the field is not an easy matter to measure, 
for the reason that some of them are largely interested 
in tea and other products besides rubber, but the in- 
clusion of these within a general list would probably 
bring the total of the nominal capital employed to, 
roughly speaking, twenty millions sterling. Some of 
the shares, however, are only partly paid, while in the 
market many are quoted at high premiums. The 
hgures, therefore, cannot be calculated to any degree 
of nicety, but they serve to show, forcibly enough, that 
the rubber industry stands upon a solid basis, which 
entitles the market in the shares to consideration from 
the standpoint of the investor, apart from the mere 
speculative interest which has recently sprung up from 
the punter who does not mind what he deals in so long 
as he sees a chance of making a profit, and a quick 
one at that. Until quite lately there was so little carry- 
over account in rubber shares that the market was 
practically confined to the supply and demand of invest- 
ment business, but with the broadening of the market 
has come the introduction of contango facilities, as 
was practically inevitable in the circumstances. And 
another inevitable sequel to this speculative interest has 
been seen during the last few days in a sudden reaction 
of prices upon sales by profit-snatchers. This relapse 
naturally checked business, but those who concern 
themselves with the market from the investment stand- 
point have expressed their satisfaction that the fall 
should have given prospective purchasers an opportu- 
nity for buying at more reasonable levels, while at thi 
same time the speculative division was partly weeded 
out during the process of the decline. . 

[t is asserted upon excellent authority that, by tradi- 
tion, the capital of a rubber company must be small, 
and although a promoter has little regard for such 
sentiment, the fact remains that the capitals in many 
cases are apparently trifling. To take a few of the best- 
known concerns, it may be instanced that the Vallam- 
brosa has a capital of £60,000, of which £750,600 is 
issued. The Selangor Rubber Company’s capital is 
4#,30,coo, and so is that of the Pataling Rubber 


Estates, neither undertaking having issued ali its | 


shares. One consequence of the prominence into 
which rubber shares have emerged is that splitting 
schemes of some sort are demanded in order to permit 
the smaller investor taking a hand in the fortunes of 
companies whose shares stand at high prices. The 


have divided, or are about to divide, their <1 shares 
into shares of 2s each, and proposals are in the air for 


a similar sort of treatment to be applied to other 
cases. This would facilitate public dealings in the 


shares, even though it might make the dividends | 


appear to be smaller than they would look under the 
system) where £1 was the nominal value. A to per 
cent. dividend under the new arrangement would equal 
100 per cent. under the old, and dividends of =o to 
100 per cent. in one or two cases are not unlike ly ve be 
distributed for the current year. The interim dividends 
lately declared at the rate of 20 per cent. per annum 


| purposes naturally wants to know 
/conditions under which his income wil] 
| the first thing he must recognise is 


| substitutes are also factors to be taken into 


| few hali-vears, and until more of the companies me 


, | into the sport of the punter and the sp 
Selangor, the Vallambrosa, and the Li invgi Plantations | 


| ing profitable purchases, and the shares, 
bought, should be paid for, and taken © 
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The investor who buys rubber 


. > ‘ is _ . Volatile Natur 
of the price of the material. Cultivated Pp 


rose to 5s od per Ib last January, 
stands at 4s 114d. The difference d. 
but when it is remembered that vale r costs about 1 

per lb to produce, a fall of 104d will make 4 materi; vl 
difference in profits, substantial as the return js at the 
last-named quotation. It accordin: gly behoves the | 
buyer to see that he chooses the shares of a company | 
which has a reasonable prospect of p: ying dividends 
that will yield 8 to 10 per cent. on the money spent, | 

The possibilitie s of over-production and co Mpetition by 


ara rubber j 
_ this Week j 


not look freat. | 


| 


accoy 
in regard to both of which Mr Fritz Zorn, whose ad. 


H 
mirable book on rubber shares is the prine ipal rubber | | 
authority for all Stock Exchange purposes, consider rs | 
there is little danger to the existing concerns, \; } 


\y 


Zorn argues that it must certainly be some years | 
before the supply can overtake the demand for rubber, | 
which continually increases in motor, tele; graph, and | 
other works. He admits the offchance of a substit, 

being discovered which shall seriously compete \ vith | 
the real article, but points out that vears’ tests wou id 
have to be applied to synthetical rubber before the || 
latter could even gradually displace the natural pro-| 
duct. Of course, each year will bring a number of new / 
trees into the stage of bearing. Rubber is now bein 
planted largely in the Far East, Ceylon, Java, Britis 
North Borneo, the Federated Malay States, and India 


oO 
s 
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| being the happy hunting-grounds fer rubber culii-| 


vators, while the exports from Africa were dwelt upon | 
in some detail by Mr Herbert Wright in a lecture de. 
livered by him before the Society of Arts in the spring 
of this year. Brazil remains by far the largest soure 
of supply, but the expense of obtaining rubber from 
Brazil must increase as the forests nearest the rivers 
are denuded, and the merchants have to penetrate into 
districts further away from the means of tri insport. 
all these considerations the investor must give a careiul | 
eve, whether he elect to put capital into the sema 
concerns, paving high dividends, with shares standing 
at big prices, or into some of the lower-valued s 
of the junior companies, whose trees will not become | 
productive for a vear or two, but which offer potentia’r 
ties of an advance in capital that cannot be hoped ‘or | 
im the high-priced shares. -. a 
The investment, it remains to be said, is plainly ay 
speculative one. Within the limits of a short articie) 
only the fringe of the subject can be handled, 
pe rh ips such fringe conveys some idea of the attr 
tion, and of the risk, whic -h attends dealing in rubber 
shares. Dividends this year are likely to give pete 
indication of what may be expected within the nes | 
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THE CABLE COMPANIES AND WIRELESS 
TELEGRAPHY. 


Ix view of the recent movements in c¢ 

shares, caused by announcements in : 

impending est: iblishment by the M: yrconi Comp: ot be |p 
wireless service across the Atlantic, it may . 
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| facts, which are well known to all who have 
a tical knowledge of wireless telegri iphy and of 
Se ication, may enable us to arrive at the 
ea te truth. In this connection, the evidence 
approxi: we the Select Committee on the Radiotele- 
os Convention | is not without its value. 


petition of wireless telegraphy in long- | 


munication. 


any 
Ce abl 


o 11€ ° 
Pie at the outset that wireless telegraphy, in 
I 


tain applic: itions, at least, has now rez ac hed a prac- 
| a ommercial stage, one cannot but think, a priori, 

Set : system W hich depends on the radiation of elec- 
tr “ical energy in all directions, and which, consequently, 
| must use enormous power to reach any considerable 
| range, is inherently less satisfactory as a means . 
| communic ation than one which transmits its energy 
the one desired direction by the use of guiding ade 
| and which can, consequently, attain great dist: ances 
| with but little energy. It is not merely that there is 

| immense waste of energy in the former system, but that 
|| the supe rfluous energy may be picked up by any prac- 

tical worker in wireless telegr: aphy at his pleasure, and 
| that secrecy of communication is thus lost. 

On the other hand, it is much less costly to provide 
_— radiating plant, such as is used in wireless 
| telegraphy, than to lay a cable of any considerable 

length. Hence, it may, in certain cases, be economical, 

| from a financial point of view, to adopt the system of 
communication which, theoretically, inv olves the 
greater waste of energy. Among such cases we must 
| obviously reckon those in which, apart from wireless 
| telegraphy, it would be economically unprofitable to 
| establish telegr: iphic communication at all, either be- 
| cause the traffic is too small, or because the physical 
| difficulties—such as currents and rocky bottoms—are 
too great. 
Experience, so far as it goes, confirms these a priori 
| conclusions. Wireless telegraphy has undoubtedly 
| proved itself useful and reliable for commercial pur- 
| poses, within moderate distances, in cases where the 
| vehaune of traffic is not very great. It has been adopted 
| to a considerable extent, not only for communication 


between ships and the shore, where the use of cables is 
| obviously out of the questién, but also for communi- 
| ci ition between shore and shore, in certain instances 
| in which cables would have been unduly costly in pro- 
yom to the traffic. For example, wireless  tele- 
graphy is working well between the Andaman Islands 
dBurmah, and between Trinidad and Tob: igo. 

‘Bat there seems to be no single case, so far, in 
which wireless telegraphy has been adopted in sub- 
stitution for an existing cable, or even in place of any 
cable which it had been seriously proposed to lay. On 
ie contrary, within the last year or two new cables 
e been laid, not only between Ireland and America 

ry between England ‘and the Azores—distances not 
Yet satisfactorily spanned by wireless telegraphy—but 
also between various points in the Far East, and be- 
tween Scotland, the Faroe Islands, and Iceland—dis- 
tances which are quite practicable for this means of 
communi ‘ation. Similarly, in the United States, 
| Where considerable progress has been made in the use 
, Of wireless telegr iphy for land-to-land communication, 
: has recently been decided to duplicate an existing 
ine of wireless communication with Colon, not by 


im 
fans ob a second pair of stations, but by means of a 
new cable, 


| 
| 
la 


| 





If wireless te ‘legraphy is immediately to achieve the 
ce results which the new spapers predict for it 
in communication across the Atlantic—a distance con- 
terahy greater than any for which its practical value 
is hitherto ae prov ed—it seems somewhat strange 
moder: iis dienes ments in competition with cables over 

Le ' istances have been so small. 
sind yenet Conan the circumstances of the trans- 
cables be paces Ey detail. There are at present 16 
in this cea ae and America, of which 12 land 
Americ Te the latter, four belong to the Anglo- 
can Telegraph Company, one to the Direct 





We are not in the secrets of | 





) consider how far the cable companies need | United States Company, 
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two to the Western Union 
Company , and five to the Commercial Cable C Company. 
The total paying traffic carried by these 12 cables is, 






| approximately, 25,000,000 words a year, or an average 


of a little more than 2,000,000 per cable. It has lately 


been stated in the Press that the whole traffic is, in 


EERE 
IT 


—— 
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point of fact, carried by two cables only. This is 
absurd. All the cables are used, though, naturally, 
some are used to a greater extent than others. A 


sufficient proof that no cables are idle is to be found 
in the fact that the Commercial Cable Company—who 
certainly do not carry more than half the traffiic—laid 
the fifth of their cables as late as last year. 

It is stated that, in the experiments which have re- 
cently been carried out by the Marconi Company be- 
tween Ireland and Canada, a speed of 30 words a 
minute has been attained, and it is pointed out that a 
pair of stations, working continuously at this speed 
throughout the vear, would be able to dispose of a 
traffic of more than 15,000,000 words, which is con- 
siderably more than half that carried by the cable com- 
panies. Such a suggestion shows lamentable ignor- 
ance of the true conditions of telegraph working. 
The theoretical or experimental speed of a telegraph 
installation is quite a different thing from the actual 
speed at which paying words can be transmitted during 

prolonged period. In the first place, it is not pos- 
sible to maintain continuously in practice the theoretical 
or experimental speed of any _ telegraphic ap- 
paratus, any more than it is possible to main- 
tain continuously in practice the theoretical or ex- 
perimental sped of a ste: imship. In the case of 
wireless installations, if past experience is a criterion, 
periods of interruption, or partial interruption, are a 
infrequent, owing partly to the a ulty inherent in 
working without cessation the plant necess: ry "tea 
securing a uniform high potenti: dl at the transmitting 
station, and partly to disturbances arising from other 
stations or from atmospheric electricity. These dis- 
turbing factors may possibly have been overcome by 
the Marconi Company at their new station, but they 
have admittedly troubled that company—like other 
people—in the past. 

But further, the transmission of every telegram in- 
volves the transmission of a certain number of unpaid 
words, such as the name of the office from which it was 
despatched, the time of despatch, and so forth, and in 
many Cases repetitions are necessary. It has been 
alleged by some who ought to know that in wireless 
communication repetitions are particularly frequent. 


were not despatched forthwith. In some cases, 
perhaps, a few hours may make no difference, and the 
sender of a telegram might, in such a case, be quite 
content if it were held over for transmission during the 
slack hours, provided he were charged a lower rate. 
But, broadly speaking, the traffic must continue to be 
concentrated within, say, ten hours daily. 

The justice of these observations is ‘proved by the 
fact that, as we have seen, the average number of pay- 
ing words carried by each transatlantic cable is but 
little more thar 2,000,000 a year, although, no doubt, 
any of the cables are cap ible of carrying as many as 
30 words a minute, w hile the best of them are—by the 
use of high-speed < capable of a speed of 100 
words a minute. On the w hole, we may conclude that, 
if the wireless installation carries 
words a year, it will do exceedingly well, 
can only do this if it secures a certain proportion of 
traffic (Press or other), in which prompt transmission 
is not essential. In other words, the 
wireless route is practically equivalent, 
to the laying of a thirteenth cable. 

It has been assumed, 
does not admit of ‘* duplex ”’ 
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But even if unpaid words are no more numerous in 
wireless telegraphy than in ordinary telegraphy, 40 pe r 
cent. should be déducted from the theoretical speed to 
cover such words. 

And, finally, the great bulk of transatlantic cable- 
grams are handed in during particular hours of the day, 
and the senders would, as a rule, be dissatisfied if they 
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Say, one message only can pass between two wireless 
stations at any given moment. And this assumption | 
is justified, because—although hopes have been ex- | 
pressed that duplex transmission may be possible here- | 
after—nothing has yet transpired to show that these | 
hopes have any substantial basis. 

And no account has been taken of the possibility of | 
additional wireless installations—a much less remote | 
contingency. If the route between Clifden and Nova 
Scotia is successful, the Marconi Company will, doubt- 
less, also succeed in establishing satisfactory communi- 
cation between Poldhu and New York, and they, or 
their competitors, will then proced to erect other 
stations. But it is, apparently, admitted by the Mar- 
coni Company themselves that, owing’ to the high 
power used by these stations, and the consequent risk 
of mutual disturbance, they cannot be worked at a less 
distance than 100 miles apart—a condition which prac- 
tically limits the number of such stations on the western 
coasts of Great Britain and Ireland to a maximum of 
six. Hence, to put the matter at the very highest, 
wireless telegraphy cannot be expected, within any 
period which is of consequence, to dispose of more than 
half the amount of traffic which passes over the 12 
existing cables, and in the meantime the traffic should 
have grown to a considerable extent. 

If a pair of wireless stations can carry anything like 
3,000,000 words a year (paid for at 5d. a word, which 
the Marconi Company propose to charge for private 
telegrams, or even at 23d a word, which they propose 
to charge for Press telegrams), the stations will pro- 
bably pay. But, on the other hand, enough has been 
said to show that the position of the cable companies 
is by no means insecure, especially if—as, in point of 
fast, they are doing—they provide in good time, by 
sufficient reserves, for any risks of the distant future. 


THE AUSTRALIAN COMMONWEALTH AND ITS 
COMMERCE. 


(FROM OUR MELBOURNE CORRESPONDENT.) 


More than seven months after the close of the year, 
the official statistics of the oversea trade of the Com- 
monwealth for 1906 are being published. The first 
part, containing the tables of major importance, has 
just appeared, and the second part is promised shortly. 
The belatedness of the publication is hardly to be 
charged to the debit of the Statistical Department, but 
rather to the predilection for slowness characteristic of 
much that is Australian. Then, too, Protectionist 
officialism does not favour the prompt giving to the 
world of the particulars of Australian trade. The gross 
totals of imports and exports for 1906 compare with 
those for the two previous years as follows :— 

1906. 1905, 1904, 

£ £ £ 

Imports 44,.729506 .. 38,346,731 .. 37,020,842 | 
Exports »» 69,737,763 .. 56,841,035 .. 57,485,915 


Excess of exports .. 25,008,257 .. 17,494304 .. 20465.073 


The returns are affected to an uncertain extent by 
over-valuation of some of the exported articles, the 
c.f.i. value instead of the f.o.b. value often being de- 
clared. It is beyond question that wool is seriously | 
over-stated. But, while this qualification is to be | 
kept in mind, there can be no doubt that the excess | 
of exports of the last three years has been ample to} 
cover the current indebtedness to England, inclusive of | 
freight and insurance on imports. | 

The gross totals given above imperfectly indicate the 
true current of trade, for the gold shipments, being 
governed by financial and exchange considerations, do 
not always correspond with the annual production. A 
statement of the imports and exports of merchandise 
is, therefore, in some respects more instructive. The 
figures are as follows :— 


eS CU TC 


1906 1 
Imports of merchandise .. 42,398,589 .. 36,196 436 .. 3 & 
Exports of merchandise .. 52,027,830 .. 45,045'52) *" 5,816,934 
Excess of exports of mer- ——--—— ee 59,718 846 


chandise ..........040 9,629,241 .. 8.249.085 .. Song 

It will be seen that imports, as well as eX way ; 
merchandise show a sensible increase. — _ 
protective tariff, the imports have increased ee 
last two years to the extent of £6,581, 595 a the 
greater part of this increase has fallen to = pe the 
the United Kingdom. The Australian Prot a 
ignoring the large increase in exports, are filled With 
alarm at the development of the import trade, althoug! 
it is really due to the enhanced productiveness ted 
régime of high prices highly favourable to Australia , 

The clumsy classification of imports adopted by the 
Customs Department covers the following Values 
(specie and bullion excepted) for the last three 
years :— 


€Ctionists, 


1906. 1905, 1904 
£ ; 
Stimulants .... -» 1,346,419 ,, Logan 
Narcotics...... ++ 606,253 .. 592649 
Sugar $05,240 .. 439.89) 
Agricultural products and 
groceries .... 4,422,859 .. 4,074,991 .. 3,949.39) 
Apparel and textiles.... 12,741,635 .. 11,328,558 .. 10,754.976 
Metals and machinery.. 9,143,861 .. 7,480,494 .. 7,186 18) 
Oils,paints,and varnishes 1,400,571 .. 1,327,440 .. 1,333,987 
Earthenware, cement, 
china, glassand stone 836,379 .. 731,422 .. 759,148 
Drugs and chemicals..., 1,225,972 1,089,256 .. 984.946 
Wood (timber), wicker, 
and cane 1,699,860 .. 1,424,458 .. 1,681,249 
Jewellery and 
goods 1,113 294 . 975,222 .. 925,360 
Leatber and rubber .... 1,267,455 .. 1,008,494 .. 1,054,169 
Paper and stationery.... 1,838,474 .. 1,728,613 .. 1,731,972 
Vehicles 459,323 .. 397,260 .. 456,135 
Musical instruments.... 337,686 .. 268,335 .. 289,414 
All other ... .. 3,425,681 .. 2,783,981 .. 2,540,726 


42,398,589 .. 36,796,436 .. 35,816,9% 

The headings calling for special notice are apparel 
and textiles, and metals and machinery, the one 
showing an increase of £/1,986,659, and the other an) 
increase of 41,957,080, for the last two years. In) 
both cases the increase has been accompanied by | 
great improvement in the Australian manufacturing! 
industries, for the obvious reason that, owing to the| 
larger production and higher prices procurable during} 
the period, the purchasing power of the communi; 
at large has been greatly enhanced. The indignaton| 
expressed by Protectionists at the growth of the in- 
port trade is, when critically viewed, found to be reaiy| 


—— 





an ignorant protest against the improvement in the | 
circumstances of the people. The fact is indisputab'e | 
that the recovery in the import trade has been co 
incident with more regular and more remunerative 
employment throughout Australia. | 
The question of the origin of the goods imported IS} 
not an easy one to deal with. Up to 1903, inclusive, 
the records of importation were defective, owing (0 
the loose way in which transhipments from port ( 
port from vessels arrived from abroad were entered. 
But the figures for 1904, 1905, and 1906 stating the 
countries from which goods have been received may 
be regarded as tolerably correct. From the comm 
mencement of 1g05 the country of origin, as well as 
the country of departure, of goods has also had 4 
be stated by importers. Two sets of figures am 
therefore, available—viz., imports as per comet 
whence shipped for the three years 1904, 1995: _ 
1906, and country of origin for the two years 199 
and 1906. A condensed summary of the figures - 
the foregoing lines is as follows :— 
Imports (Exciusive of Specie and Bvi1t0y). 
I.—AccorpinG to Port of DEPARTURE. 


| Percentage of 
Amount. Total. 
4908, | 1905. a 


| 


‘ face! oxel GUS 
23,015,857| 22,429,298) 62°36) S025 


11/414'836 91887,148] 10,032,384 26°92) 26°87 


£ 
United Kingdom 26,437,768 ? 
Ovher British Possessions ..} 4,545,985 3,893,449} _3,355,31 
Foreign Countries ” es —— 
42,508.589 36,796,436 35,816,998) 10) 00 10000 I 
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Percentage of 
Total. 


1906. | 1505. 

% « ¥ . Co 
53°70) 55°0€ 
10°09 10°09 
36°21) 34°85 


100-00) 100 0C)_- -_ 


| —— 
Amount. 
| From omen easement 
1906. | 1905. 
i, ian cedhen 
i. eel, ouescusnis 22,766,279, 20,260,955) 
Cried Ke Possessions +; 4,279,530 as 
 eepeign eOURWTICS «+++ sees: 15,852,780 12821215. 
|| otal -ececcceeeesesees+, 42,398,589) 36,796,436) __- 
|] __ Total ...0-2--+ 


The first portion of this table shows that imports 


from British ports have increased during the two years 
nee £74,008, 470, and that those from foreign countries 
& r? - Z ak = > 
have increased by 41,382,452. In the 


a sl 
decre 


former case 


ieht decrease, and in the latter a considerable 
D> . ° : > 
ase, in the proportion are shown. 


The second 


portion of the table shows, on the other hand, that, 
while imports of British origin were larger in 1906 
2, those of foreign origin 
were larger by 42,431,507, and that in the former case 
the proportion fell from 55.060 per cent. to 53.70 per 
cent., while in the latter case it rose from 34-85 per 
‘cent, to 36.21 per cent. At first sight the movements 
may appear unfavourable to British trade. Really, 
‘thev are not so, for the increase in the importation of 


- 4 


than in 1905 by £.2,505)3 


‘foreign merchandise is furnished 


largely by raw 


materials and other articles which the United King- 
dom cannot supply. Thus the imports of timber from 
‘foreign countries for 1906 show an 
| £295,045, and those of tobacco and cigars an increase 
: tive examination of the 
figures would show that British manufactures have 
held their own. But it is also unquestionable that the 
United States (rather than Germany) is a dangerous 
‘rival, and that, chiefly for two reasons—viz., first, 


of £87,178. An exhaus 


‘the making by American 


manufacture 


increase of 


s of export 


‘prices far below those they accept at home; and, 
‘secondly, the freight advantages from New York con- 
ceded by British and the White Star lines of steamers. 
aids extinguished, there 
would be littlke occasion to complain of American com- 
petition. But it will be easily seen that the remedies 
cannot be applied by the British Covernment, what- 
ever its fiscal policy might be. 
_ The exports of Australia for the last three years 
may be briefly summarised, according to destinations, 


Were these adventitious 


as follows: 


Exports (Excivusive of Gouip and SpEcIer). 


Proportion of 


Amount. = 
| To— qumcomanesnnsecumnenens oneness aaa a 
\| 1906. 1905. 1904. 1906. | 1905. | 1904. 
ee £ koe % | % | % 
United Kingdom .......0.. 26,433,053) 22,228,581 22,287,121, 50°81) 49°30 5611 


| British Possessions ......... 5,655,597 


5,271,767, 4,694,620 


Foreign countries* ........| 19,939,180 17,545,172) 12,740,406 


| ” 


10°87, 11°75, 11°82 
38°32) 38°95 32°07 


DL URS Rob ses cnnneny 52,027,83 45,045.521| 39,722,147) 100°00, 100°00 100:00 


i! 
Exports to the United 


f : ’ 
| loreign countries show an 


Including wool :—-1906, £11,910,724 ; 1905, £11,045,651 ; 1904, £8,592,230. 


Kingdom have increased 


increase of 


| Curing the past two years by £4, 145,932, but those to 


£:7,198,774. 


early pio - . ° 
Nearly one-half of the latter increase is accounted for 


by wool. 


| Wool has been largely OV 
| entries, 


the figu 


relied upon. 








three years iS as follows : 
1906. 
| Wool 7 
| oa baetheus eee aks 22,645,769 
ame Mitdbeus sawecs 2.718,109 
oe Ne ei oe Tree 
allow 1 
he. eee a 878.6 
| meee and flour .... 6130 7 
\) J TUN SER be éninvcea. 3,24 
| | teatcial metals or 
|  Sndsilver ........ 
Allother ...... soiteiben Saunas 
I] bigest 52,027,830 


Pastoral 


1905. 
£ 
-- 19,822,216 
«+ 2,112,415 
-» 2,318,336 
oe 784,709 
-- 5,334,941 
+» 2,331,595 


-- 6,498,830 
-» 5,842,499 


.. 45,045,521 


lf, as there is strong reason to believe, 
rer-valued in 
especially since the advance in prices occurred, 
res in the foregoing table cannot be implicitly 


the export 


summarised statement of exports for the last 


1904, 
£ 
-» 17,115,334 
-- 1,334,840 
-- 1,623,174 
550,159 


.. 6.033.362 
"” 2.460.664 


-- 5,539,098 
-» 5,065,516 


.. 39,718,846 


increase, products in the aggregate show the largest 
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BUSINESS NOTES. 





Scotch Steel Trade—A Method of Protection.—In the 
Economist of September 7th reference was made, 
writes a Glasgow correspondent, to the conditions 
ruling in the Scotch steel trade, and to the difficulties 
that threatened the industry unless a better demand for 
material soon set in. Since then matters have not im- 
proved, and in their emergency makers have con- 
certed measures, which are causing grave complaint 
in local consuming circles. Under the combine 
agreement which obtains amongst producers North 
of the Border, the minimum selling price for 
boiler-plates is £8 7s 6d, less 5 per cent., plus 
extras, which may run to fully jos a_ ton. 
These quotations are rigidly exacted from all buyers 
in the Clyde Valley, but it has been no secret for some 
time back that much lower figures have been taken for 
outside work—not only foreign, but from Belfast 
and from several English districts. During the 
boom of the early months of the year the con- 
cessions granted to outsiders were comparatively 
moderate, but of late, as contracting has slackened, 
they have been little short of extreme, amounting to 
20s a ton in some instances. Makers admit that the 
prices accepted for certain foreign orders have been 
ruinously low, and it now appears that they have 
practically resolved not to compete with each other 
in the foreign market, in which they have each 
hitherto had a free hand. For boiler-plates, which 
are alone being dealt with, the proposed selling price 
now is £7 15s for g ft 9 in, and for larger sizes 
£8 7s 6d, each less 5 per cent., the latter plus full 
extras. The first quotation is 12s 6d a ton under 
what is charged to Scotch consumers, and they are up 
in arms at the arrangement, which is a serious handi- 
cap in competing for work in the open market. So far, 
their personal remonstrances have gone for nothing, 
and in most quarters no relief is looked for until con- 
tinental steel producers again appear upon the scene. 
It is contended by the Scotch steelmakers that the 
bulk of their output is shipped, and that in the foreign 
markets they must, to hold their own, meet the foreign 
producers’ prices. That, of course, cannot be gain- 
said, but it is a sufficient reason why the smaller 
volume of the consumption at home, which is always 
more or less at command, should not be mulcted as 
it is. Several phases of the Scotch steelmakers’ ‘* pro- 
tective ’’ action that have just come to light have 
caused great irritation. Orders for tanks for South 
America, specified to be made of Scotch steel, have 
gone to Germany, because local constructprs were re- 
quired to pay £7 12s 6d a ton, while the German 
builder got his plates about 20s a ton less, and, after 
paying carriage, had a clear profit. Such instances 
could be multiplied. No matter where the material is 
intended to go—the Continent, India, or the colonies 
if a Glasgow hammer, so to say, strikes it after it 
leaves the producers’ vards, then the local minimum 
prices have to be forthcoming. It is difficult to con- 
ceive that such an indefensible policy should find 
favour with a hard-headed body of business men. 
They cannot but have the interests of the West of 
Scotland at heart; so it may fairly be asked that, 
for all material which is to be used up in outside 
contracts, prices at home should be no_ higher 
than those asked from foreign constructors. 
Makers would be no worse off in the first 
instance than in the second, and that course would 
keep money in our purse—to the mutual advantage of 
employer and employed. The same causes of complaint 
exist in the North of England, though to a slighter ex- 
tent. And it will be well for the steelmakers in both 
districts if they take thought, and mend, else when 
the next period of depression sets in, and foreign 
steel is more plentiful in this market than it is at 
present, British consumers may be more liberal buyers 
than in other circumstances they might be inclined to 
be. Then there will be a revival of the outcry against 
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the ‘‘ dumping ’’ of foreign material in our markets, 
about the injustice of the foreigner charging more at 
home than he does abroad—the very complaint which 
is now, with reason, laid at the door of the Scotch 
steel producers. 











Grand Trunk Figures.—The half-yearly report of the 
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Grand Trunk Railway is now published, but beyond | 


fuller details, there is little in the document that was 
not given in the preliminary statement. The total num- 
ber of passengers carried shows an increase of 319,059, 
with an increase of .10d in the average fare, while the 
freight and live stock traffic moved has increased 
91,790 tons. It will be remembered that, of the in- 
crease of £359,578 in gross receipts, 4,301,723 was 
swallowed up in heavier working costs, the percentage 
of expenditure to revenue showing an increase of 1.2: 
per cent., at 73.54 per cent. Maintenance of way and 
structures remained at the same figure during the six 
months ending June 30, 1906, but maintenance of 
equipment expanded £88,547, and general expenses 
were £39,961 more. The chief source of increased 
costs, however, is under the heading ‘‘ conducting 
transportation,’’ and this item is no less than £/210,036 
larger, at least a quarter of the sum going in fuel for 
locomotives. Taxes are considerably less, at £40,881. 
During the six months, capital expenditure amounted 
to £432,579, of which £360,329 is accounted for by 
new rolling-stock, while, in addition, a number of 
freight engines and ballast cars were purchased, and 
charged against revenue account. The report also 
refers to the doubling of the track between St Lambert 
and St Rosalie, but part of the cost will be borne by the 
Dominion Government. A paragraph is devoted in the 
report to the pension fund, the allocation of £740,000 
for which, although it had been mentioned at the pre- 
vious meeting, upset the calculations of the Stock 
Exchange. It is explained as follows :—‘‘ As_ inti- 
mated by the president at the last general meeting, it 
has been decided to institute a pension fund for the 
benefit of the whole of the employés of the company, 
under powers conferred by an Act passed during the 
last Session of the Dominion Parliament. It was con- 
sidered necessary to at once form a nucleus for the 
fund, and for that purpose the sum of £40,000 has 
been included in the general expenses of the past half- 
year.’’ In view of the break in Canadian railwav 
prices which has occurred recently, it may be interest- 
ing to compare the present prices of Grand Trunk 
Third Preference and Ordinary with those of last week 
and of six months ago :— 


Present Last 
Price, Week. April 5th. 
Grand Trunk Ord. ...... 22} .... 23% .... 3035 
Do Srd Préf........... 674 .... Ce. vo.» WW 


The fall in the price of Canadian Pacifies is also worthv 
of notice. Six months ago it was quoted at 178, and 
only a week ago at 170. The latest quotation js 166%. 
soorseceresssenasenereeesteiguaeasentneasiias 

The Stock Exchange Dividend.—In declaring an in- 
terim dividend of £5 per share on Stock Exchange 
shares, the managers of the House have fulfilled the 
best expectations formed by proprietors, of whom 
some at least would not have been astonished to see a 
reduction in the rate. As most people familiar with 
the Stock Exchange are aware, the shares of that in- 
stitution carry unlimited liability, and are now “12 
paid. The dividend paid last November was £35, and 
the final payment of £6 in May brought the 1906-7 
distribution to £11 per share, against the record divi- 
dend of 100 per cent., only once paid in the history of 
the Stock Exchange, for 1905-6. That dividend of 
£12 per share was regarded as something out of the 
common by the managers themselves, one of whom 
remarked at a recent mecting of the proprictors that 
£1 out of the £12 was more or less in.the nature of 
a bonus, not to be counted upon as assured to future 
years. So that the decrease in last vear’s dividend 
was explained more as a dropping of the bonus than 
anything else. Judged by the present price of Stock 
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off in the final distribution at the end of the curr x 
year, or else there are singularly few rrent 


to whom the | 


shares appeal as an attractive investment, Should 4 


il . . . . ne 
dividend be maintained at #11 for the full teehee 
month, it would mean that at the present price | 
House shares yield a full 6 per cent. on the money, a | 
“Te @ 


return not obtainable for many years past from this 
security. Within the last three years the price has | 
gradually declined from about £245 to its present 
level, £60 lower down. There was much discussion 
and not a little friction, over the motion whereby th. 
subsequent maximum shareholding was reduced ‘fr: ™ 
200 shares to half that number. Those who argued, | 
against the proposal, that such an innovation would | 
militate against the price being maintained by with.| 
drawing some of the wealthiest buyers, can Point to | 
the present quotation as being due, at any rate in part, | 
to the absence of the support which might have beep | 
available under the previous limit. | 








| 













The Home Railway Position.—In the Home Railway | 
market the probability of a strike occurring has caused | 
the current traffic receipts to attract but little attention, | 
The issue of the negotiations between employers and 
employés is still uncertain, but should so disastrous a 
termination be averted, the traffic returns for the pre- 
sent half-vear will become of considerable interest. 
The figures given below are those for the past quarter 
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and are compared with the corresponding figures for } 
last year, thus indicating to a certain extent the way 
matters are tending : 
| Passengers. Goods, &c. Aggregate, 
Company. \ Tnerease ; Increase Increase || 
7 Receipts. or Receipts. | or Receipts! or 
Decrease. | Decrease Decrease, 
7 i a a dL ae A ak ee ey re 
English. £ £ £ £ £ gi 
Parnes... bape 63,938 684 101,362}+ 6,697 165,300 6,013 
Great Central .. 354,802-— 4,470 752,036;+ 32,657) 1,106,858 + 2,187 | 
Great Eastern ., 998,500 — 32,300, 578,600'+ 19,000 1,577,100 — 13,500 
Great Northern.. 792,620 1,580 883,990) + 41,780 1,676,610 + 20,200 
Great Western..; 2,046,900 + 57,400) 1,674,800)+ 60,400) 3,721,700 + 117,800 
Lanes. & Yorks. 901,339 + 19,051 842,590'+ 36,082) 1,743,929) + a 
London & N.-W. 2,134,000 + 22,000! 2,207,000) + 142,000 4,341,000 + 164.000 
London & %.-W. 1,058,402 + 10,700, 368,400)+ 11,500, 1,426,800 + 22,000 
3 igh- C ot) 
-- ie _ 758,966 — 16,230 213,520\— 6,791 972,486/— 23,021 
Ison., Tilbury, & - onl 
Southend’... 143,830 — 653! 34,002)+ 4,879 ao + 4m) 
Metropolitan 169,852 + 4,019 21,046) + 1,048 _ 190,898) + sno 
Midland ........ 1,253,000 + 20,000, 2,045,000) + 140,000 3,298,000; + tan | 
North-Eastern .. 1,105,168 + 16,863, 1,808,950) + 176,511 ae +. Ser 
N. Staffordshire . 81,51 330! 175,716} + 11,126 naar , “aa 
8.-East. &« Chat. 1,127,025— 7,052 289,954)+ 4,531 1,416, 7 
amsgueneiin sian iniasaiicien —|| 
| 12,989,849 4 


It is noticeable that of the total increase of 4797,93+ 
passenger receipts contribute only £.56,734- A pos 
sible explanation of this is that some companies with | 
a heavy London suburban traffic have been sharply | 
affected by the considerable competition of tramways, 
motor "buses, and tubes that has lately sprung up o 
all sides. An important question will also be, How | 


85,734 11.996.966] + 681,220) 24,986,815) + 7618 | 


much of the gross increase can be added to the oe 

revenue? Some of the companies have already secured | 
very large increases ; but, it will be remembered, - 
last June similar increases were eaten up by the heavier | 
cost of working. A more expensive item than usw) 
will possibly be fuel, as coal has risen in price ad 
rapidly ; but coalowners conte nc that, as they ee 

supply orders given months before, at low rates, 
advantage is by no means entirely on their cide. 
the results are still very uncertain, and even in the . 
promising cases, it looks as if the holder ot re 
stock who gets a similar dividend to that ol! last yee | 
will have reason to be quite satisfied. 


Thus | 
nost | 
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Railway Servants’ Hours.—Under the Railwa 


Regulation Act of 1893, in case representation 1s | as 
to the Board of Trade that the oO ahead 

hours of labour are excessive, or that either onl 
intervals of rest between periods of duty or oan tot, | 
relief in respect of Sunday duty are not tapes > an) 
the Board shall inquire and take steps to Teme” 


. <° . - c + ,yV ars ALO, tf 
evil. Since the passing ot the Act, fourteen }* > 
874 cases have heen investigated ; and ¢ 
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ied July 27th last the majority of complaints were, 
ende er years, concerned with the hours of loco- 


ae . orme a. 
as in ght and guards, the conditions of whose em- 
motive : : 


t are most subject to accidental variations in 
loymen in almost every case where complaints were 
working. to ‘the company revised its schedule to the 
inquired 10} of the Board. To test the effect of the 
| satisfacts adopted, the companies have been called 
ee frequent intervals to furnish particulars of 
a hours worked by men at selected depdts. So far, 
me cinco have in many cases shown a marked im- 
penn sors but, the report adds, until a longer period 
oF lapsed, it is not possible to separate accurately the 
~~ vement due to seasonal causes from that attri- 
ele to the strenuous efforts which the companies 
a call to cope with the difficulty of long hours. 
In the case of three railways In particular, the Midland, 
1 Great Central, and the Lancashire and Yorkshire, 
complaints have been made that the hours of trainmen 
were unduly prolonged, especially during the late 
autumn and winter, and it was thought that local 
‘avestigations would be ot advantage. Phe results of 
these inv estigations are embodied in detailed reports, 
which show that the causes of the long hours, were 
practically the same in each case, viz., congestion in 
“consequent upon a large increase in goods 





auemenem ee eee 
SS 


} the 





| working, : : 
| and mineral traffic, to which were added during the 
| winter further difficulties owing to bad weather, an @Xx- 
| ceptional amount of sickness among the staff, failure 
| of the arrangements for providing relief, and, to some 
| extent, a scarcity of trained men. _Taking, for ex- 
| ample, the most important of these inquiries, that of 
‘the Midland, Major Pringle based his report upon the 
evidence of men selected from depéts around Sheffield. 


‘ enlie hours have been most numerous during the 
| winter, and that the difficulties in maintaining reason- 
‘able hours are the greatest. Speaking generally, it is 
| the condition of affairs on the railway lines within this 

area that reacts on the whole system.’’ A general re- 
| turn for the week ending April’ 11th showed the num- 
| ber of ‘‘ turns’? worked by the 884 guards employed 
‘| at 11 selected depdts, including Sheffield, Nottingham, 
and Lancaster, to amount exactly to 5.95 apiece. In- 
cluding travelling time after relief, 69 per cent. of the 
turns exceed 10 hours, and 25 per cent. exceed 12 
! hours. Excluding travelling time after relief, the cor- 
] responding percentages are 60 and 15.5. ‘‘ This re- 
\\ turn,’ adds Major Pringle, ** is, I think, a considerable 
| improvement upon what similar returns during the 
| winter would have shown. But it is, even so, far from 
| beng acceptable.’ He then examined 19 men, who 
| Were concerned in 25 of these excessive turns, and 
|| goes on to say that he found that the average number 
; of hours on duty during the week of these 19 men was 


poms! 


| 7} ours 31 minutes—the minimum being 60 hours 1o 
; minutes, the maximum 82 hours 20 minutes. These 
| 25 cases of excessive hours were brought about as 
tcllows :—Three by exceptional causes, such as acci- 
cental error in telegraphing, &c. ; three by the men’s 
| Proceeding home after relief instead of lodging ; nine- 
a mainly by congestion of traffic, but partly through 
‘avure on the part of the company to supply relief when 
| needed. Major Pringle concludes from the men’s re- 
| Pues to private inquiry that they are generally satis- 
hed with the duty, time, &c., as fixed by the booked 
| Workings, but they all strongly object to the abnor- 
mally long hours of duty which have been common 
Curing the winter, and still exist. Further, the men 
naturally object to lodging out, unless they have been 
eee lor it by previous warning. The inspector also 
Selecte > me : _ ; : 
re oS ol the longest hours worked by 
— men (drivers and hremen), and these varied from 
4 Hours to 19 hours 20 minutes, the average being 

Major Pringle writes :— 





1 ‘ 
) Hours 44 minutes. 


The comparative strain of the men’s work cannot be gauged 


eith 

fie hog ee of hours on duty, or by the number 

the estes charge on the footplate, but depends also upon 

shunting Seat character of the work, the amount of 

under Shiddeaies eats &c, In my opinion, of all the cases 

cccupied b ‘ar review, the two (shortest) of 14 hours on duty, 
¥ continuous shunting and unrelieved by any consider- 
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able period for rest, involved the maximum strain. The two mea 
concerned applied for relief and failed to get it. The third case in 
which relief was not given was of a driver who had completed his 
trip in 11} hours, and had put his engine away. He was ther 
called upon to work nearly three hours longer, though the foremaa 
was aware that he had been on duty for 11 hours."’ 





Despite a certain improvement which has taken place 
since February last, the returns and the evidence, con- 
tinues the report, prove clearly that there are still a 
very large number of cases of excessive hours of daily 
occurrence with both goods guards and enginemen. 
The root cause has been the delays to goods and 
mineral trains. The difficulty of despatching relief men 
to the places where, and at the times when, they are 
required has proved very great. The commissioner, in 
conclusion, expresses his regret that the men who have 
suffered from the long hours of duty have taken no 
steps to bring their grievance before the responsible 
officers of the company. We trust that railway com- 
panies will make great efforts to remedy the evil not 
only for the sake of the men, but also for the security 
of the travelling public. 





The Bridge at Constantinople.— \Ve are able to con- 
firm from private information the very interesting tele- 
gram sent by Reuter’s agency a few days ago, as te 
the bridge over the Golden Horn, the dilapidated state 
of which is noted by every visitor to Constantinople. 
This ancient and picturesque structure, which connects 
Stamboul and Pera, swarms with traffic, and if it were 
to collapse, as it might do at any moment, there would 
be a fearful catastrophe. It should have been re- 
placed long ago, but the commencement of a new 
structure has been delayed, partly because the Turkish 
Government is bankrupt, partly by certain influential 
contractors, who have made a good thing every year 
out of the item “‘ repairs.’’ Tenders have been invited at 
various intervals from European firms, and two years 
ago the order was given to the Creuzot firm. But 
owing to German intervention the order was withdrawn 
from the French firm (which was compensated with an 
order for guns),and given to the Nuremburg Ironworks 
Company. The Germans characteristically insisted or 
a figure nearly double that agreed upon by the Creuzot 
firm. The contract has now been concluded for nearly 
two vears, but the Government’s funds are low, and 
although the Deutsche Bank offered an advance of 
#£,T200,000, the Treasury has hitherto declared itself 
unable to find a suitable guarantee. It is reported that 
an Iradé has been issued, approving the proposals of 
the Deutsche Bank. The episode illustrates the help- 
lessness of the Turks, the corruption of their Govern- 
ment, and the rascality of their so-called protectors. 





The Cotton Crop of the United States.—A report issued 
by the New Orleans Cotton Exchange puts the cotton 
crop of the States for the year ending August 31st at 
13,510,982 bales. This shows an increase of 2,164,994 
bales over 1906, a decrease of 54,903 under 1905, and an 
increase of 3,499,608 over 1904. The increase over 1906 
was gained entirely in Texas, which marketed 23 
millions more than last year. Although a 13 million 
crop had been predicted early in the year, the unusually 
fierce storms of the autumn were supposed to have 
affected both the quantity and quality of the crop. A 
great deal was undoubtedly lost, so that but for these 
storms the yield would have been a record one. In 
size the bales surpassed all records except that of 1905, 
but quality was disappointing, the proportion of dis- 
coloured, tinges, &c., being greater, probably, than in 
any previous year. Desirable white cottons, conse- 
quently, have commanded fancy prices. As a natural 
result of the inferiority in quality there have been many 
disputes in the contract business, since deliveries have 
seldom been up to the usual standard, and receivers 
have not obtained what they expected. This has led te 
charges of unfairness, bringing the contract track inte 
disrepute, and causing it to be linked with bucket shep 
gambling ; so that many State legislatures have passed 
restrictive laws. 





An unprecedented demand, however, 


ay 


LE | es 


a Ne Atle A i A tate teeta hi By * evatattteittitn titties, mailiaaaeo 


ie ne 


— 


me 


ee 6 en TL AP in 








<2 
x 
4 
ee 
BS 
A 
ie 


otey hath ik ey. hoe 


po m6 


eo he 
AE KO BEN IY 


MO tes 


¥ ape eR: a) 


ar 





ees 


THE ECONOMIST 


el 


a 


1678 


has kept prices high, the average being 10.29 cents ~ 
pound, and $53.02 per bale against $56.56 last year, an 
$46.31 in 1905. The values of the crops are shown in 
the following table :-— ‘ 
Values. 

Bales. $ 
13,510,009 716,350,000 
11,345 000 641,720,000 
13,565,000 628,190,000 
10,011,000 617,500,000 
1902-S.....ccee. 10,727,000 480,770,000 
1901-2........ 10,680,000 438,010,000 


The report gives the world’s visible and invisible supply 
of American cotton on August 31st for the last four 
years as follows :— 


1906-7....-+eeeees 
1905-6....cccccees 
1904-5...... 
1903-4... .sscccees 


(Thousands omitted). 


1907. 1906 
376 .. 300 . 
cee BED cc ORD «ce 


Total mill stocks, American.. 1,501 .. 1,139 .. 1,269 .. 677 
Visible supply, American.... 1344 .. 915 .. 1,615 .. 469 
These are the figures of cotton exported to Europe for 
the same period :— 

(Thousands omitted.) 
1906-7 1905-6. 
3,771 2,883 

947 776 
3,682 .. 2,932 .. 5,747 2,745 
os .. W.. wi 89 

The report also contains some interesting facts about 

the growth of cotton milling in the south. The actual 

consumption shows an increase of 64,880 bales over 

1906, which was itself a record year, and this total 

would have been largely exceeded but for the difficulty 

of obtaining labour. Inthe active mills 791,000 more 
spindles are recorded, 27 more mills are in operation, 

and there are 29 new or uncompleted mills with 640,000 

spindles. The total consumption is 2,439,000 bales, as 

against 2,374,000 last year, and 2,163,000 in 1904-5. 

Nothing, in short, mars the pleasing prospect except the 

insufficiency of labour, and it is hoped that this difficulty 

will settle itself. 


1904. 
267 
410 


1905. 
» 412 .. 
857 .. 


Mill stocks in America 
Mill stocks in Europe ... 


To— 
Great Britain ...... 
France ... 
Continent & Channel 
Canada ...... 


1903-4. 
2,577 
705 


1904-5. 
4,140 .. 
857 .. 


The Floods in France.—Attention has again been 
drawn to the unfortunate condition of the Midi by news 
of sudden and widespread floods. A little while ago 
one heard of nothing but the complaints of the wine- 
growers, who were threatened with ruin through the 
fall in price of their wine. The average price 10 or 15 
years ago was 18 or 20 francs per hectolitre, and this 
has fallen to 7 or 8 franes, while the average cost of 
production ranges from 12 to 16 franes. This fall has 
been attributed to many different causes. Most French 
economists assign it to over-production; and the 
rowers themselves lay the blame on the manufacture 


ns 


cr 
of artificial wine out of sugar, water, and the residue 
of the grapes. Professor Gide, however, who con- 


> 


tributes an interesting article on this subject to the 


Economic Journal, takes a different view. Forty years 
ago there was as much wine produced in the Midi as 
there is now, so the true cause of the fall in price is not 
over-production, but under-consumption. Wine, in 
short, is no longer the only national beverage in 
France ; and as we have taught the Frenchman to drink 
tea, and as the Germans have taught him to drink beer, 
his obvious remedy, M. Gide suggests, is to teach us 
to drink cheap French wine. For the moment, it now 
appears, the excessive supply has received a_ terrible 
check. About the middle of last week heavy storms of 
rain began to fall throughout the South of France, and 
continued with increased violence for several davs. In 
the Department of Heérault, the chief wine-growing 
district of the South, the whole vintage appears to have 
been destroyed. The water rose so rapidly and unex- 
pectedly that nothing could be done to save property 
all efforts being devoted to the saving of life. Not 
only the river Hérault and its tributaries, but the 
Rhone, too, in places, have overflowed their banks, and 
the whole country is a lake of yellow water. The Midi 
suffered severely from floods in 1875, but for a parallel 
to the present disaster one must go back so years. 


Everything in the fields has been ruined ; many houses, 


a 
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bridges, and cattle have been swept away. 
have been flooded and their contents spoiled. a, 


Motor Reform.—A correspondent of the Eeoun,,...| 
writes from Brunswick :—** In this quaint old a at 
hoot of the motor is seldom heard, but a plan Pon the | 
adopted, which, if only the English aristocracy .-u| 
plutocracy would consent, might add enormously bond 
pleasure of our lower classes, who are not vet able Pi 
afford motor-cars, and are, therefore, compelled : 
cling to the humble bicycle. In London and many of | 
the large towns cycling is now the most Perilous and | 
unattractive of all forms of exercise. The roll of ! 
cyclists killed or maimed every week by motor-cars i | 
often a long one. Even in the parks the oil smell is 60 | 
odious and the dust nuisance so great, that cycling! 
affords hardly any pleasure. The drives in Richmona | 
Park have been spoilt for cycling by the layer of gravel 
and flint chips. But in Brunswick the cyclist has his 
own tracks in the parks, and by the side of some of the 
wide avenues that lead out into the country. Our oy, 
Royal parks are supported and maintained out of the 
taxes, and I do not see why the metropolis of the 
Hanoverian Guelphs should treat the humbler forms | 
of locomotion with so much less consideration than the 
capital of the Brunswick Guelphs. Might not this sug.| 
gestion be brought before the Commissioner of Works, | 
who is, I suppose, the Parliamentary authority for the 
Roval Parks? ’’ We venture to hope that something 
will be done this winter on the lines indicated. — Ther 
are many worse ways of employing the unemployed 
than that here sugyested. 


Wills and Bequests.—The //lustvated London News gives| 
the following list of wills proved, with the amount o 
personalty in each case :— 


Mr William Harding, late of ‘* Lloyd's” 
Mr Thomas King, late of Pembroke House, 
road, Portsmouth 
Dr Edward Capron, late « 
terbourne, Gloucester , : ee i 
Mr Thomas Joshua lemberton, late of 
John’s Wood ... 
Mr Francis William 
cote, Wilts. ; 
Mr Robert Jackson 
Ditton eee deals 
Mr Frederick Mardon Toms, late of \: 
Parkstone, Devon 
Mr Charles <Aksill, ] 
Edgbaston ne be ed ee 
Mr George Walker, late of Barnfield House, Dewsbury 4 
Mr Frederick Valiant, late of Rocklands, Weston, Bath 
Mr Abel Crompton, late of Castleton Manor, Rochdale 
Mrs Catherine Briggs, late of Ghyll Head, Windermere 
Mr William Shearley, late of Vale r ad, Silverhill, 
Hastings 
Mr Samuel Valentine, 


Count of Clar 


late of Brixton roa 


tess 


CHANGES in management :—Messrs Brown, Shipley, 
and Co. announce that Mr James Leigh Wood, 
C.N.G., has been admitted a partner in their firms ™ 
this country and in the United States. 

siniaandatemiaiitiiiiatiaiaamianaiaiaaaauaaisiii 


Tue Commissioners of Inland Revenue give ee 
that the United Railways of the Havana and ~ 
Warehouses, Limited, have compounded for the wt | 
duties payable on transfers of 600,000 delerees | 
nary shares of £1 each (to be converted on allotmen 
into deferred ordinary stock), and that transiers "| 
exempt from stamp duty. t 

ERROR ere od to || 

Tue Right Hon. the Lord Mayor has promise’ *| 
preside at the 68th annual festival of the New Tyesda¥> ] 
Benevolent and Provident Institution on SUS" | 
October 22nd, at De Keyser’s Royal Hotel. 

a 


‘nto for amalgam’ 


An agreement has been entered Austra- 


. : annie yf 
tion between the Mutual Life Association ‘Company | 
lasia and the Citizens’ Life Assurance 
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| a THE REVENUE. 
/ Account of the ToraL RevENvE of the Unirep Krnapom» in the undermentioned periods of the Year ending March 31, 1908, 
].—An as compared with the corresponding periods of the preceding Year. 
| Quarter from July 1 to September 30, 1907, compared with | Period from April 1 to September 30, 1907, compared with 
the corresponding Quarter of the preceding Year. | the corresponding period of the preceding Year. 
Yoga" Ge Boon | Soper isons Tmerease, | Decrease, EoviOQandins| reroaeTors | Increase. | Decrease 
i } | , ; 
| ee —_ a —— | 
eee £ £ £ £ £ £ £ £ 
eet 8,286,045 7,931,000 - 355,045 16,739,045 | 16,147,000 is 592,045 
Customs ee aa iees 9,075,689 9,230,000 154,311 * 15,962,689 16,130,000 167,311 - 
Excise ic, Duties ..-.-eeee errr 6,143,353 5,800,000 es 343,353 9,958,353 | 9,700,000 a 258,353 
eae Se Eas coeeueneell 1,810,000 2,070,000 260,000 ed 3,716,000 | 5,990,900 | 274,000 ee 
cckeowncunen es . .* 50,000 | 50,000 a 
Ts ia ckssknvsa soon: 20,000 20,000 a 300,000 | 350,000 | 50,000 
| House and Income TAax........ 1,620,000 1,610,000 | 10,000 5,457,000 | 5,920,000 463,000 
bEEee <a; cecrcssvanccssssess 3,980,000 4,240,000 260,000 ee 7,080,000 | 7,450,000 | 370,000 
SR MTD xsccnsinseess 1,180,000 1,260,000 80,000 a 2,180,000 2,300,000 120,000 
Se WeRME, .corcncccoontasess. 110,000 120,000 10,000 ee 220,000 | 230,000 | 10,000 
oa ts from Suez Canal Shares 
| se Gendsy LOANS ......+-s00s 676.683 681,000 4,317 | 681,683 688,500 | 6,817 
Pw aneOUS ...seceeeceerceees 264,450 417,771 153,321 | 803,042 | 1,075,802 | 272.760 
| Miscellanec vias a $$$ |] | | | 
| Totals sevceeseeeeeeereeees 33,166,220 33,379,771 921,919 | 708,398 63,147,812 | 64,031,302 1,733,888 | 850,398 
. 4 ‘ , 





i | ae . — 
| ee ales . pe le es _ Net Increase, £213,551. | a x) Net Increase, £883,490. 
——‘Nore.—The figures for 1907-8 have been adjusted to give effect to section 17 (5) of “The Finance Act, 1907” (7 Edw. VII, c. 13), with respect to Local 
j . Taxation Grants, and the figures for 1906-7 have been similarly adjusted for the purpose of comparison. 


| Ir An Account showing the Recerpts into the ExcHEQuER in the Quarter ending September 30, 1907, the Issues Out of the same, 
the CHARGES on the ConsoLIpaATED Funp at that Date, and the Surptus or Dericrency of the Balance in the Exchequer 
on September 30, 1907, in respect of such Charges. 


j £ } £ 
Revenue received, as shown in Account T. ........eeeeeeeeeeeeeees 33,379,771 | Net deficiency of the balance in the Exchequer to meet the charge 
advances for Purchase of Bullion repaid ........+sseeeeeeeeeeesees 350,000 | on June 30, 1907, as per last account .............eeeeeeeeeeees 2,018,455 
Money raised by creation of Debt— £ | Amount applied out of Revenue to Supply Services................ 25,555,273 
| For Supply ......2 cece cere eens seer sc seeececeereeeee 9,713,000 Consolidated Fund Charges for the Quarter to September 30, 1907 
| Under the Telegraph Acts, 1892 to 1904.............. 170,000 (including Interest payable on October 5, 1907, in respect of 
| Under the Public Buildings Expenses Act, 1905 .... 80,000 Public Debt, as per Exchequer and Audit Departments Act, 1866 
—— 9,263,000 —29 and 30 Vict., c, 39, sect. 12), viz. :— 
——— | Remaining 
43,692,771 | to be 
| Issued Issued 
Before the After the 
| Deficiency of the Balance in the Exchequer to mect the charge for Endofthe End of the 
MH Che Quarter .....cccccccccccccccccccsscccccvcccssocsececccoces *1,216,465 Quarter. ae ee 
i| National Debt Services ..........cc.cecceee 527,595 .. 4,499,944 
* This Deficiency is in respect of the Charges re- £ Other Consolidated Fund Services.......... 135,200 .. 279,656 
maining to be paid after September 30, 1907, as Payments to Local Taxation Accounts, &c.. 3,673,113 .. 10,000 
shown on the other side of the Account, viz. .... 4,789,600 Issues to meet Capital Expenditure— 
After the Balances in the Exchequer at the Banks | Under the Telegraph Acts, 1892 to 1907.. 350,000 
of England and Ireland on September 30, 1907, Under the Nava! Works Acts, 1895to 1905 240,000 
Dave bees GeGucted, Viss...ocvcccceccccesecsscesees 3,573,135 | Under the Public Buildings Expenses 
————- DDN cnticadeiancaundeauuecuasnne 75,000 .. ee 
1,216,465 | Advances for Purchase of Bullion for 
CR a nccdecesn. ddd deadaueesesasacecsans 200,000 .. ee 





Advance for Interest on Exchequer Bonds 
issued under the Capital Expenditure 


The Deficiency in Great Britain is .... 1,983,230 | QRS FI RS ca dn dc ane vdacceuccnscee 45,000 .. ee 
But there is a Surplus in Ireland of.... 766,765 Redemption of Unfunded Debt— 

—_——- WE IS kdcnndptacercecguccanekbapes 4,800,000 

1,216,465 Old Sinking Fund (part of Surplus Revenue, 

es, ' IGOG-7) .cccccccceccccee needhcnebededueens 2,506,000 . 


12,545,908 .. 4,789,600 


8 


eee a 








1} Limit ake effect f - ah ane ie The | Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
| Limited, to take effect from December 31st next. The | $techtReserve,snn ee 8,407,444 16 .. 8,407,444.16 .. 8,407,444 16 
| olhes amalgamated will be conducted under the style | Notes in circulation........ 4,911,261.020 0 ..4,685,510,390 2 ..4,732,035,530 9 
of the Mutual Life and Citizens’ Assurance Company, | *“{gted'or deposited 45,923,347 86 .. 20,356,125 11 .. 44,209,340 80 


Limited. Subject to * confi ati f is acree- { Bank notes to order, re- 
ject to the confirmation of this agree | Tianhe ene 


ment, the business will be carried on at the present Treasury account current 
212,240,670 93 


hes hae of . ‘ <t.. «ff tinlaetea.. « _ CREGIOr .....-cccceees 
ead office of the Mutual Life of Australasia, 5 Loth- | 9, creqor w-peses*'* So7'g3a'a4l 19 


- 6,037,491 81 .. 9,206,013 72 


- 322,680,071 19 .. 288,191,354 30 
- 435,511,239 49 .. 432,361,894 88 


— —————— 


—— 











bury, London, E.C. Do branchbanks .... 82,915,848 O .. 67,561,754 O .. 81,025,316 0 
i} Dividends payable ........ 2,505,595 31 .. 2,602,505 31 .. 2,139,070 
i SS ED | Discounts and sundry inter- 11,4¢1002 50 10.130987 28 8517,792 61 
il} ome | QU bc cnccceccccdaqeess 447, ee AD, ee ® 
| THE Agent-Generz P “@ r ali: ae ». | Rediscounted the lact six 
= ; gent-Gen¢ ral for M estern Australia has re a oseasot 0 .. 266807 0 .. 2808I52 © 
| “ved notihcation that during the quarter ended Sep- | Sundries .......++++eeeees 245,105,588 66 .. 132,210,783 17 .. 205,153,379 67 
a joth last 95,498 ounces of gold were entered for ns 6,154,005,556 30 . -5,910,081,332 20 . .6,029,361,362 13 
] xport, v hile 313,402 were received at the Perth branch 
}| Of the Royal Mint for coinage, giving a total of 408,00 | CREDITOR. 
| fine ounces . " : | Cash in hand and in branch t © t c f c 
7 | WO: ccncudesceanawen 3,729,238,289 37 ..3,751,326,525 08 ..3,880,467,969 49 
| Commercial bills overdue. . 56,786 60 .. 403,62295 .. 85,519 54 
i Commercial bills discounted 
H * in Paris not yet due.... 471,082,933 15 \ ( 419,655,811 39 
Sorei Cg orres ond e Semi WI os. coccnccases on 408,640,106 92 i a 
| fp Tire, | Treasury bills....---.-.--.. 129,686 16 J 146,642 65 
' Commercial bills, branch 
| WUE ccsneccngcqasese 774,188,627 O .. 586,951,203 O .. 638,725,169 C 
ioe -~ on deposits of 1800 0 5.395000 0 
A ck cxecaudennweses A ee ee oe 
FRA NCE. Do in branch bankg...... 7,389,000 0 .. 17,389,000 0 
Do by branch banks .... 407,315,436 O .. 402,166,721 O .. 364,490,305 0 


] Paris, October 3. 


|| The returns ofthe Bank of France for this week, last | 


Advance to the State (Con- 
ventions, June 9, 1857, 


| 
| | os ad 
| [FROM OUR OWN CORRESPONDENT. ] | Doin public securities .. 188,172,078 61 .. 182,799,752 38 .. 179,865,975 23 
| | 
' and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 6 








|| Wee ‘ Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
foll Ky and the corresponding week of last year are as | Do disposable............ 99,612,667 52 .. 99,612,667 52 .. 99,604,788 92 
OLlows ;— Rentes Immobilisées (Law 
} |, ,of dune 9, 1857)........ 102,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
DEBTOR. Hotel and furniture as the 
Oct. 3, 1907, Sept. 26, \ Oct. 4, 1906. | bank and landed pro- 
Cepital of the B ae: re | _ perty branches ........ 32,864,263 23 .. 32,835,696 75 .. 31,095,395 76 
Profits in addstinn e122; 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 | Expensesof management.. 5,454,465 61 .. 4,535,892 49 .. 4,548,871 17 
(Art, 8 ition to capital | Employ of the special re- 
I] iggy) LAW of June 9, i diidessicincmmeaaiale 8,407,444 16 .. 8,407,444.16 .. 8,407,444 16 
| Reverve of ‘the Bani” and 8,002,313 54 .. 8,002,313 54 .. 8,002,315 54 | Sundries ...............++. 129,820,128 75 |. 126,858,949 81 .. 109,486,719 68 
\ anches oo... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 Total ..........+++.6)154,005,556 30 ..5,910,081,352 20. .6,029,361,362 15 
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The above return, compared with that for the pre- 


ceding week, exhibits the following changes :— 


INCREASE. a 


9,030,025 
= — 480,908 
9,992,434 


‘ £ 
110,439,401 4,437,576 
236 883,5 


22,088, 
ES. 


Advances on bullion , 
Advances on public securities 


Money has been in great demand during the past 
week, “The discounts show an increase of nearly 
£10,000,000, and the augmentation would have been 
greater but for the payment of the bills that ran off 
at the end of September. The Treasury has had to 
draw largely on its running account for the quarterly 
dividend on the old 3 per cents., and another dividend 
will have to be provided for on the 15th for the Redeem- 
able Threes, the coupon of which was cut off on 
the 1st. There have also been demands for loans on 
securities and bullion, in which there is an increase of 
£57,720 on the week. Those causes have led to an 
expansion of the circulation, which is again approach- 
ing the limit of £:200,000,000. Sales of London bills 
have been pressed, and the exchange descended a 
moment to 25f r114c, but is more steady to-day at 
25f 13c. The lower rate, however, permitted the pur- 
chase of gold on the London market. A sum of 
£400,000 is due to arrive, and a part is already 
to hand, but was not received in time to appear in this 
week’s Bank return. There is now no discount under 
the official rate. The Bank has lost £644,507 of its 
gold reserve on the week, and has, in addition, put 
nearly £240,000 of its store of legal tender silver coin 
into circulation. The cash to-day and last week was 
made-up as under :— 

Oct. 3. Sept. 26. 
France. Francs. £ 


£ 
Gold .... 2,771,782,679 =110,871,307 .. 2,787,895,372 =111,515,815 
Silver .. 957,455,609= 38,298,227 .. 963,431,153= 38,537,246 


3,729,238,289 = 249,169,534 .. 3,751.326,525 = 150,053,061 


The following were to-day’s closing prices and the 
} Variations on the week :-- 


— re 


Oct. 3. 
f c 
94 174 
94 75x 
100 65 
99 0 
92 70 
62 70 


Sept. 26. 
fc 
94 10 
95 60 

101 20 
99 0 
93 40 


Three per Cents. ...... 
Redeemable Threes.... 
ik Sodom nd emiete 
Austrian Gold 4% .... 
Spanish Exterior ...... 
Russian Old Threes.... 
Russian Fives, 1906.... 
Turkish Fours ........ 
Egyptian Unified ...... 
Bank of France Shares. 1,000 
Banque de Paris ...... 500 
Comptoir d’'Escompte.. 500 
Crédit Lyonnais ...... 
Crédit Foncier ........ 


wo _ th to 
Won, ro. oooo coo™ 
* OWh-)- 
ooco 


Northern Railway .... 
Western Railway ...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway ........ 3 
Sonthern Railway .... o0tee 
Rio Tinto Ord......... 250 “"105 
The following were to-day’s closing prices in stoc 
and shares not comprised in the table 
Brazilian Fours, 92f 30¢ ; Portuguese Threes, 66f 
Chinese Fours, 95f 25¢; Ottoman Bank, 693f : 
Meridional of Italy Rails, 655f; South of Austria 
Shares, 163f ; Old Bonds, 312f ; North of Spain Shares 
275f; Bonds, 370f ; Saragossa Shares, 390f ; Bonds, 
382i; Tharsis Shares, 145f ; Cape Copper, 183f ; De 
Beers, 515f; Chartered Company, 3of ; Consolidated 
Goldfields, 73f 50c; Ferreira, 450f 50c; Geldenhuis, 
57f 25c; Geldenhuis Deep, 115f; Transvaal Land, 
49f 25c; Randfontein Estates, 35f ; Robinson Mines, 
204f 50c ; Oceana, 17f 50c ; Simmer and Jack, 26f 50C ; 
>is etary » . . F 
East. Rand Proprietary, gof 50c ; Durban Roodepoort, 
27f; Rand Mines, 123f ; Lancaster, 6f 25c; Village 


, Main Reef, 86f 50c ; May Consolidated, 4of 75C. 
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A contradiction is given to a statement put f 
by La Prensa, a Brazilian paper published =e 
that a delegate had been sent by France to Bras 
negotiate a treaty of commerce. The report oe to} 
to have its origin in the mission of 4 ition | 
of a Paris financial establishment with a quite diffens*| 
object. The semi-official note declares that a 
no diplomatic mission, and that the French Miniete. 
to Brazil, Baron d’Anthouard, is charged to ae 
the question of tariffs, but that so far no direct oven 
tures for a treaty have been made. ts 

Suez Canal _receipts from shipping’ in September 
amounted to 4,382,000, against £322,800 jn 1906 and 
£323,000 in 1905. The totals for the nine months of 
each year were:- In 1907, £35452,015 ; “i 
£3)255:487 5 1905, £35451,144- The diminution ro. 
sulting from the reduction of 75 centimes per ton since 
January 1, 1906, has now for the first time ot 
recovered. ‘| 

It is now stated that the Belgian Government haye |} 
submitted to the other Powers forming part of hl 
Latin Monetary Union a proposal to raise from » ven 
frances to sixteen the quantum per head of the popula.| 


tion in each State of the small silver token coinage, | 
It is also proposed that the Greek silver token money | 
should cease to be current in the other States. Also| 
that the countries of the Union, with the exception of| 
Switzerland and Greece, should employ their five frane| 
legal tender pieces to coin their increased contingent! 
of token money. This measure would, it is said, tend) 
to check the exportation of the Belgian small coin. | 

A group of Paris banks have been charged with the | 
issue, on October 8th, of a further series of 100,000! 
3 per cent. bonds of 500 francs of the Egyptian Credit 
Foncier, forming: part of the 500,000 bonds the board| 
was authorised to create im 1905, and of which 300,000| 
have been already placed on the Paris market. The 
price is 390 franes per bond. They are secured on the 
estates of the Daira Sanich Company. | 

The Bulletin des Halles, the leading journal of the 
produce markets, is less optimistic than the Depar-| 
ment of Agriculture, which estimated the wheat crop] 
this vear at 130,376,689 hectolitres, of 2° bushels. 
The Bulletin does not count on more than 128,400,00 
hectolitres, which would be 14,000,0ce hectolitres mor 
than the vield in 1906. 

A return issued from the Ministry of Finance gives) 
a statement of the nominal capital of the public secur | 
| ties admitted to quotation on the Paris bourse and the 
market value on January rst last: 


| 
| 
| 
| 


Nominal L 
Capital. Vales | 
986.379.4852 | 
10,237,260 || 
26,319,920 || 
83,151,048 || 
7,131,268 || 
28,112,328 || 
177,894.208 | 
124.061.212 || 
80,308,564 | 
730,728,880 |) 
88,042,140 | 
5,459,428 | 
16,158,272 | 
20,761,944 | 
1,080,000 | 
23,201,884 | 
27,873,400 | 
39,946,392 
91,133,496 | 
17,951,640 || 
4 260,412 | 
17,810,286 | 
39,141,832 | 


| 
| 
Market 
| | 
| French. i 
oo eee eee i 
BOORGUNG GOMES. vcs svcecseess 
| Colonies and Protectorates 
PE GREE cas cadtenvecnente 
| Provincial towns 
Insurance 
Crédit Foncier ....,. 
PRD an bsapcs bedecusneae ecece 
| COM ek cc bess vsvecievsuwsenee 
| Great railway companies 
Other railways and tramways .. 
Docks 
Water companies 
IIT 66.06 00csadeceecul eee 
Spinning and weaving 
OS sccsceneeséaes Ov eccccccces 
TM inn kn ceeénedh mney 
Collieries 
BECERITIO MAINES o.oo en ccvesacecs 
Phosphates and chemicals 
Ports 
Transports 
SU, « sv iedercked bichon a 


£ 
1,034,030,960 
10,135,900 
30,016,140 
87,062,764 
7,199,480 
4.284.288 
185,744,724 
69,826,744 
20.985.792 
712,839,372 
93,875,988 
5,404,180 
9 618,440 
19,939.216 
860,000 
14,281,252 
22.894,360 
4,769,080 
7.981,888 
5,416,300 
3,052,820 
19,157,208 
24,505,208 


—— 


2,393,884 ,464 


520,183,836 
2,137,734,864 
65,693.940 
301,653,184 
42,517,084 


po a 
FOREIGN. 
State funds, Russian 
Do Other 
Companies, insurance, banks 
Do Railway 
Do Divers 


| 
| 


| 
| 


| 
{ 


—_— 


2.710,912,638 : 
————— ew | 


5,298,057.938 | 


2,943,782,908 


5,337,667,572 


Total foreign........... ees 


, Total French and foreign .. 


Lene 
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THE UNITED STATES. | exports of domestic products was about equal to that 
j of the aggregates of importations of foreign goods 
(FROM OUR OWN CORRESPONDENT.) | during the same period. But then, unless our exports 
, are to exceed our importations, the public are of 


| 

| New York, September 24. ! - ; : 
| the opinion that our power to draw gold from abroad { 
The present “ eck has opened with quite a change | will be so shaken as to have a very unfavourable effect | 
from the record of last week. No longer, so far as on the general financial situation here whenever there 

Ais exhibit indicates, are those who were | 1s 2 pinch in the money market. f 
stock market for an advance, trying to When a somewhat longer period is taken into 
: account, while it is less discouraging, it is 
indicative of a general demand for things not 
| produced at home. Thus, the total of free and 
dutiable importations for eight months ended August 
— 3zist last, in contrast with our exports of domestic 
market last week. The most significant change noted | products during that period, shows only an amount 


the two days 
exploiting the ; 
a higher range of quotations , and a marked 


secure 


hange ¢ f fecling is seen in the pessimistic wav in 
cnang , 4 7 . ; j 

which the business situation Is re garded in con- 

+ with the attitude of the public toward the stock 

trast it 


is that of the advance in sterling exchange, which of $175,000,000 in favour of the export side of the 

account, while the corresponding exhibit for the eight 
months in question, in 1906, brought forth a so-called 
favourable balance of trade, amounting to fully 
$2 37,000,c00. The tendency, therefore, is distinctly 
away from exchange and tariff, and the trade experts 
are seeking to find out not only how it happened, but 
in what direction the changes are taking place, and 
whether they are to be attributed to anything more than 
prosperity, and a consequent desire to purchase the 
class of goods which are so often found away from 
home. 

The grilling of the Standard Oil Company last week 
and this, some of whose chief men have been put on 
the stand at New York City by the United States 
Government, in search of evidence on which the char- 
ter of the New Jersey Corporation, the holding com- 
pany, may be dissolved, as that of an institution: in 
restraint of trade, and, therefore, in violation of the 
Sherman anti-trust law, has not all been a mere con- 
tribution to the amusement of the public, as was the 
case for the first few days last week. While the Stan- 
dard claims that the new disclosures were obtained 
through the company’s willingness to tell all it knew, 
it still remains true that the big men who 
were put on the stand were there in response to 
subpoenas, and that had they, or any of them, 
refused to reply to questions asked, they would § 
have enjoyed a very disagreeable quarter of an hour, 
more or less. It is furthermore recalled that, promi- 
nent as were the witnesses in the workings of the Stan- 
dard, they had a uniform, and, for them, a very con- 
venient habit of forgetting some of the facts asked for, 
particulars which no one would have guessed it possible 
to lose sight of, such as the name of the person or 
persons to whom a property was sold for ro or more 
million dollars. But be that as it may, counsel for the 
Government succeeded in getting admissions, for the 
first time on record, (1) of the New Jersey Standard’s 
actual ownership of recognised sub-companies ; (2) 

of the use of the same in working the country’s trade 
by sections ; (3) of its monopoly of the export trade 
in oil of the country ; (4) that tem men, or their estates, 
are the actual owners of the majority of the stock of the 
incommercial and industrial lines had been larger than | Standard Oil Company of New Jersey ; (5) of the fact 
anticipated, whence the precess of liquidation required } that this Standard has earned, net, within eight years, 
| restore a normal condition, after a period of undue | nearly 500 million dollars, and, within a quarter of a 


‘< not explained, unless on the ground that the last two 
Is } 4 ¢ . : 5 : 7 : 
months have not furnished any foreign exchange to 










speak of. ; 
There were no more unfavourable symptoms of 
general trade in view at the opening of this week than 
were to be seen last week, but, for some reason unex- 
plained, the public temper is now more alert to all that 
is unfavourable to advancing prosperity, and leading 
firms in Wall Street are contenting themselves with 
| advising customers not to buy stocks except on marked 


ing into the general speculatiy e and financial commu- 
nities. It started from your side, whem the greater 
strength of the Bank of England, and the greater 
ease ‘of the sterling exchange rate here, exerted an 
influence, which showed itself in a reduction of the rate 
for call loans from 5 to 34 per cent., and in the rate for 
time loans on stock collateral from 7 to 6, and then to 
-t per cent. These were reflected in greatly improved 


; rece ssions. 
The preceding w eek brought a great deal better feel- 


cemands for commercial paper, a market that has been 
| congested and needed relief. Moreover, the demand 
for funds from the West was not nearly so marked as 
might have been expected, and also the deposit ot 
Government funds by the sub-Treasury tended to ease 
the strain, which would ordinarily be felt at this time, 
to an extent which left the banks with a gain of cash, 
and, in view of the delay of insistence for funds for the 
South and West, unexpectedly well off ; in short, with 
an unusually favourable Bank statement for the season 
of the year. From all this, experts are insisting we 
| are not to have any great strain for money this fall, 
athough it may be noted the West is beginning to 
clamour for remittances. 

Here at the East the surprise of the week was that 
he aggregate total of national bank loans, August 
nd, as announced by the Comptroller of the Cur- 
rency, showed $379,000,000 increase in contrast with 
the like total on September 4, 1906. Various interpre- 
tations have been offered, but none seems to fit. To the 
writer it looked rather as if the expansion of business 
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expansion of credit. It may also be, perhaps, that | century, almost 1,000 million dollars. Last, but not 
the trust companies and State banks have thrown over | least, is the presumption, or more than presumption, 
more than their share of the loans to the national} that (6) for the week ending September 21st, after 
banks. It must be added, however, that the bulk of | the Supreme Court of Ohio, in 1892, had declared the 
this expansion of bank loans is in the Central and} original Standard Oil ‘‘ Trust ’’ a combination void in 
Middle West, which points to trade inflation. law, the same combination which was void in law 
_ Students of the general business situation have been| continued to go on and do business much the same 
impressed by the new turn shown in the course of] as ever until 1899, before partially liquidating and 
| reign trade. Although much has been said about thé | merging into the Standard Oil Company of New 
expectation of importing gold this autumn, owing to| Jersey, when, so far as shown, the same sort of 
anticipations of a heavy export call for wheat, corn, and| direction and management of the sub-companies was 
cotton, no reference has been made hitherto to the large | continued as had been indulged in during the period of 
increase in Our importations and falling off in the out-| seven years in which the illegal ‘‘ Trust ’’ had been in 
| oe movement of staple products. The significance | charge. With this week, revelations of actual restraint 

a aS such as to have more than a casual bearing | of trade have been secured, from the layman’s point 

"Je international trade situation, as may be seen by | of view, and so significant is this, that the Standard 

7 erence to details for recent months. — ’ | has hastened to deny that it contemplates doing just 
| that ~Maphe Statement to attract wide attention was| what it ought to do, reorganise, and keep entirely 


€ total of both July and August aggregates of | within the law. 
—_——_—_—X—X«u__—- enna cataaseassaestacattammsrnmmaammmiaailla, 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, October 2. 


The settlement list for September shows a marked 
improvement over that for August. There 1s a great 
predominance of advances, only seven securities 
registering a loss on the month. In the section of 
Funds there was a gain of 2.30 in Imperial and Prussian 
Threes, and 1.75 in Saxons. Russians made large 
advances, the Fours of 1880 3.25, State Rente 1.25, the 
1902 Loan 3.80, Consols 3.00, 3} per cent. Gold Loan 
2.25, and Threes 0.50. The other gains in this depart- 
ment were as follows:—Austrian Lotteries, 2.753 
Hungarians, 0.25 ; Spaniards, 1.50 ; Turkish Lotteries, 
5.00 ; Chinese Fives, 0.50; Japanese, 2.00; Argentine 
Railway, 0.75; and Buenos Ayres Municipal, 0.25. 
Italians and Unified Turks lost 0.50, and Portuguese 
Unified made up without change. 

In the railway section there were 
Liibeck-Biichen, 1.75 in Franzosen, 2.75 
North-Western, 3.75 in Elbe Valley, 6.00 in Busch- 
tierader, 9.25 in Warsaw-Vienna, 1.00 in Gotthard, 
1.50 in Meridional, 4.00 in Prince Henri, 0.25 in 
Orientals, 2.50 in Baltimore, and 2.25 in Pennsylvania. 
On the other hand, Mediterranean lost 1.00, Canada 
0.50, and Anatolian 1.00, while Lombards made up 
unchanged. 

All bank stocks registered gains except Commerz 
and Disconto, and the Austrian Lianderbank, the 
former having lost 0.25, and the latter 0.50. The an- 
vances were as follows :—Disconto-Gesellschaft, 5.75 ; 
Handels-Gesellschaft, 6.50; Deutsche, 9.00; Darm- 
stadter, 3. Dresdner, 5.50; National Bank, 3.50; 


gains of 0.50 in 
2.75 in Austrian 


Se ed 


—— 


753 
Schaaffhausen, 7.25 ; Russian Bank of Foreign Com- 


merce, 1.50; Austrian Credit, 2.00; Vienna Bank- 
verein, 0.75 ; and Vienna Union Bank, 1.00. 

The entire miscellaneous section registered advances. 
Hamburg-Amerika put on 1.50, North-German Lloyd 
1.50, Hansa Steamship 3.50, Berlin Street Railway 
7-50, Hamburg Street Railway 5.75, and Dynamite 
Trust 9.50. : 

The settlement passed off very smoothly. The 
demand for contango money was considerably less than 
the banks had expected, and their preparations were 
consequently much above requirements. 


THE REICHSBANK. 


_The Reichsbank’s return issued this afternoon quite 
disappointed the favourable prognostication which the 
financial community had felt justified in 


making last 
week. 


The pressure was even heavier than a vear 
ago; the total outgo reached £28, 370,000, as com- 
pared with 426,550,000 at that time. Owing, doubtless, 
to the reserved attitude of the great banks toward the 
bill market, the amount of discounting done by the 
Reichsbank reached the huge total ) 
ene ms #:12,650,000 a year ago; and besides 
this, the Imperial Treasury Cc £4,65 : 
oe ae " = nee A took 2£:4,050,000 on 
ae) Ss, as against only 4£.1,750,000 last year. 
n the other hand, the amount taken out in advances 
we y , a . ~ " © ° - a ~- . 
- only 46,350,000, as against £,7,550,000. Deposits 
also lost only £2,200,000, as against £/4,650,000 a 
ear ago, the Treasury having this time evidently lef 
year ago, the Ireasury having this time evidently left 
with the bank a large part of the money raised upon 
its bills. The metal stock lost £.6,980,000, which 
compares favourably with £:8,400,000 a year ago. The 
note circulatio "as expande » L10,75 
ulation was expanded by £10,750,000, as 
compared with £16,150,000 last year. 


The position of the Reichsbank compares, in the 
chief items, as follows, with that of a ve 


Sept. 30, 1907. 
£ 


of 415,100,000, as 


— 


ar ago :— 
Sept. 70, 1906. 
£ 


Metal stock .............. 36,851,000 .... 

| Note circulation.......... 91,227,000 .... 85 206 000 

| Taxed notes.............. 25,669,000 .... 25'267'000 
ED ctweckwcdcucct 72,255,000 .... 69,800,000 
Treasury bills............ 7,894,000 .... 8211.00 
ADVANCES .....2.000--0002 10,205,000 .... 10,082,000 
Total outlay ............ 90,304,000 .... 88,095,000 
SPOGUNIND onccccdesesessss GRMEENED a,c. 29,485,000 
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The pressure at the Bank was undoubtedly ; a | 
because of the slight margin—only 1 on 
between the open market and officia] Guens o | 
The return made an unfavourable impre rates, |) 
bourse to-day, since it considerably moderated ¢ 
pectations of a rapid improvement 
market after the turn of the Septem! 


SSION On the | 


} 


enera] 


Qi | 


. he eX. 
ol the g 


; ; : er Quarter. 4c |} 
things now look, it will depend upon the recovery one 
ment of the next week or two to decide whe a 


. . : ther the | 
present discount rate can be Maintained. Develo 
ments in the open market, however, have been me 
encouraging for two days, the private discount “yy 
having fallen $4 per cent. in that time. The moro, 
banks and insurance companies are bidding 
for bills, whereas the amount of paper in the market | 
is not particularly heavy. There is a strong demand | 
for first-quality bills, especially for long terms. Ther | 
has been a heavy demand for money at call, but this/ 
is now diminishing, and the rate is lower, reaching -| 
per cent. to-day. The Seehandlung, or Prussian State | 
Bank, offered money to-day on the bourse till the end | 
of October at 5 per cent., without finding takers | 
Some doubt is entertained, in view of the bad Reichs. | 
bank return, as to whether the open market rate ywil)| 
maintain the reduction already made. | 


Ate |) 
lorigage 1 
actively 


| 


1} 
} 
THE BOURSE AND THE IRON TRADE, 
| 





| 


The bourse continues, im most of its departments,| 
in rather a weak and hesitating disposition. An ex.) 
ception to this is found in some Government securities, | 
particularly German and Prussian loans, as well as/| 
Russians. The demand for home Funds has been very} 
brisk this week, and quotations have registered further] 
improvements. It is of great assistance to the German | 
and Prussian 3 and 34 per cent. issues that the amount | 
of 4 per cent. Treasury notes and municipal bonds in) 
the hands of bankers awaiting sale have been reduced) 
to very narrow limits, where they have not been wholl\ | 
exhausted. 

Iron shares have this week been adversely affected 
through increased concern about the trade situation, 
and especially the expectation of further reductions 
prices in the near future. Now that the Belgian Ste 
Association has just made considerable reductions 1 
the prices of half-finished material, and after lower} 
prices on such goods were announced from England | 
last week, it is assumed that the German Steel \ orks 
Association will have to make a_ reduction iso. 
Although it refused only a fortnight ago to lower i) 
prices, a further meeting has been called for next weer 
to consider the appeal of smaller rolling mills, which} 
must buy their material from the Association. The} 
sheet mills have just decided to shut down for a me 
and later, after present orders have been worked a , 
shut down altogether, unless the price of material '*} 
reduced. Under these circumstances it is now expectee } 
that the Association will make certain concessions | 
the prices of steel material, particularly where it 1s t | 
be used in manufacturing goods for export. al 

The bourse is perplexed this week more than usually | 
over the cohflicting nature of the tron market eel 
While the Prussian State Railways have just placed jj 
orders for about 800,000 tons of steel and ir | 

| 
} 


on goods, 


450,000 tons of which must be delivered by ae) 
the market reports complain that orders o- i of | 
in general, steadily growing lighter. The situa . ; 
the market for such goods as are not regulates i 
price by the Association is growing visibly wee: ro 
is especially true of bars and angles, wets . _ 
which have now been reduced to 1275. The re 
Works have actually been dismissing workmen api 
to insufficient orders in some departments. ato 
flicting reports from the market are illustrate Moadat 
statement made by the Cologne Gazette on 7" i 
that some of the great mixed iron companies a ; 
celled their obligation to deliver pig-iron to the Se 
cate until the middle of 1g08, and are themselv¢s Net 
to buy additional supplies from it ; but, 0” a to be 
hand, a reduction of pig-iron prices 1s expecte untr¥ 
made at an early day in those parts of aS 
where English iron comes into competition. 
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\ further reduction of passenger rates by the Ham- 
burg-Amerika Line last week, after the North German 
Llovd had announced new reductions a few days earlier, 
has removed all doubt that a war of rates exists among 
be various steamship companies in the North Atlantic 
= A circumstance of a different character, 
however, is the advance announced to-day by the 
North-German Lloyd of Ios in steerage rates to 
\merica. The German stock market has not taken the 
cada reductions very seriously, believing that the two 
ereat German lines are amply equipped financially for 
a struggle with their rivals. 


husiness. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, October 1 


Reports seriously damaging to Hungarian credit 
came last week from Budapest. Quite a number of 
large firms stopped payments, or were in danger of 
doing so, if the Hungarian Government and Austrian 
banks had not come to the rescue. The most important 
bankrupts were two timber firms, the larger of which, 
it is hoped, will be saved. Among the machine manu- 
factories which have passed through some difficulties 
is the firm of Graepel, which, it is announced, will be 
changed into a_ limited 


Ne SS eeaeeneesssseasesnessnsnseeeasenenaneen eee ee ae nape aE 


partnership, in which the 


London firm of Marshall, Son, and Co. will be repre- 
sented with a capital of 4 30,coo sterling. <A 
Budapest bank and the Commercial and Traders’ Bank 
of Essegg were both in serious difficulties, because the 
Austrian banks they were accustomed to rely upon re- 
fused to grant them further credit. The result of the 
news from Hungary was that Hungarian bills could be 
placed in Vienna only with great difficulty. Matters 
were somewhat improved by a declaration made yester- 
day by the secretary-general of the Austro-Hungarian 
Bank, Herr von Pranger, according to which there is 
no cause for alarm on account of the financial position 
of Hungary. He did not say, however, that the posi- 
tion was a normal one ; and that embarrassments have 
to be contended with is proved by the demands upon 
hisbank. The Hungarians reproach the bank with not 
being ready enough to help Hungarian industry and 
| commerce. The secretary-general showed that this 
| reproot is quite unmerited. If the quota by which 





| Austria and Hungary share in the common expenses 
|| were applied to the transactions of the bank, Hungary 
|| would be in a bad plight indeed. Since January 1st the 
|| Bank has accepted $38 million crowns’ worth more bills 
} than during the same period of 1906, and out of this 
| 341 millions, or 40 per cent., fall to the share of Hun- 
| ary. The crisis in Hungary is not brought om by any 
| national disasters ; on the contrary, the harvest was 
uncommonly good, but the efforts made on all sides to 
render Hungary independent of Austria have led to an 
| €xcess of new enterprises, for which tke means 
lurnished by the country are not sufficient. It cannot 
x expected that Hungary’s ambitions to be inde- 
pendent at \ustria’s expense should meet with much 
Sympathy on this side the river Leitha, where it is 
| believed that it will be for Hungary’s own good if ex- 
perience teaches it that it is too young a country to rely 
upon its own resources. The Premier, Dr Wekerle, 
devotes all his energy to help his country over the 
difficulties that beset it, and his present visit to Vienna, 
which was supposed to be the first step towards taking 
up the negotiations for the States Treaty again, was 
exclusively devoted to the impending crisis. On 
Change the declaration of the secretary-general of 
the Austro-Hungarian Bank had an unexpectedly 
'avourable effect, and Hungarian stocks not only re- 
eeered from the fall, but were generally in demand. 
ao shares at a bound rose higher than they 
, quoted before the distressing situation set 


in. Thus oe : 

hi (hus the shares of the Hungarian Crédit Bank, 
Which were quoted 
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749-25 cr on September 14th, sank | 
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to 745 on the 21st, and are quoted at 754 to-day ; the 
shares of the Rima Muranyi works rose from 339 er 
to 545 ; the Salgo Tarjana Mines from 568 to 572 er. 

The Austrian Premier, Baron Beck, with the Finance 
Minister, the Board of Trade Minister, and their stafts 
leave for Budapest to-day to make the last attempt at 
an understanding with the Hungarian Government on 
the States Treaty. A result of some kind must be 
attained this time, because Dr Wekerle has promised 
to give the ultimate result of the negotiations to the 
Hungarian Parliament on October roth, and Baron 
Beck has fixed the same date for speaking on the sub- 
ject in the Austrian Reichsrath. It must be supposed 
that the Hungarians have promised to give way on 
some points, as it is not probable that the Austrian 
Government would go to Budapest merely to repeat 
what has been said so often, that an ‘* Ausgleich ”’ is 
impossible. 


THE IRON AND STEEL INSTITUTE. 


The members of the Iron and Steel Institute held 
their autumn meeting in Vienna during the past week, 
25 years having passed since it last met in the Austrian 
capital. The newspapers devoted columns to welcoming 
the Institute, which was not only received with all the 
honours due to such an important corporation by those 
immediately concerned, the owners of iron and_ steel 
works, but also by the Mayor and city authorities, and 
by a member of the Imperial House, Archduke 
rederick. This Archduke was chosen to represent the 
I:mperor because he was until lately the owner of im- 
portant iron and steel works himself, which he has, 
however, sold. At the lunch which he gave to the 
members of the Institute, the president, Sir Hugh Bell, 
presented him with the honorary membership. The 
Neue Freie Presse begged the president to express an 
opinion upon the prospects of the world’s iron trade, 
which he did in the following words :—‘‘ I know that 
many doubt whether the present state of the iron 
market will last. I do not think that there is any cause 
for pessimistic views on the subject, or that they are 
justified with regard to a near future. I do not believe 
that the roaring business doing just now will go on for 
ever, but at present the world’s demand for iron is not 
satisfied by a great deal. Although international pro- 
duction has increased so much, still I reckon we shall 
witness a want of iron, not an excess of it. Of course, 
the iron trade best shows the economical situation. As 
long as things go on well there is a demand for iron ; 
whenever a change for the worse sets in the consump- 
tion of iron decreases. I can see no signs of a de- 
crease at present......... I should like to say one thing 
more. There is much talk about the competition of 
German iron works against the English. I believe that 
as long as the English works may reckon with the 
wants of the home and colonial markets, they need fear 
no competition whatsoever.”’ 


THE BOURSE. 


The bourse did not actually suffer from the fact that 
the negotiations for the States Treaty with Hungary 
were broken off, and no term for taking them up again 
was fixed. The opinions on the prospects of the iron 
trade expressed on several occasions during the debates 
of the Iron and Steel Institute caused the prices of 
iron and steel shares to rise. Alpine Ironworks rose 
from 613 cr to 617 ; Prague Iron Industry, from 2,656 
to 2,677 ; Poldihutte, from 424 to 430; Coal Mines of 
Brux, from 733 to 740 ; Arms Manufactory, Steyr, from 
461 to 470. The shares of railways nearly all suffered 
from the fact that a strike of railway employés is 
threatening. The managers of private lines declare 
they have done all that could be done, and are unable 
to grant any further demands. The railwaymen assert 
that traffic is double what it was, and declare they 
refuse to do double work for the old pay, especially 
when all the necessaries of life are growing more ex- 

nsive every year. The necessity of making all the 
railways a Government concern becomes more pressing 
every day, and the Reichsrath will have to occupy itself 
with this question as soon as it meets. 
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considerations 


be the subject of an official enquiry. 
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Correspondence. 


SUGGESTIONS FOR REGULATIONS OF MOTOR 
TRAFFIC. 


TO THE EDITOR OF THE ECONOMIST. 





Sik,—In response to your sugge stion, I send a few 
on the further regulation of motor 
traffic, which experience has shown to be a pressing 
necessity. I would point out first that the problem 
which has arisen is one which it may not prove easy 
to solve by any single method. The motor has intro- 
duced, if this expression be allowed, a change in the 
ethics of the road. Before its advent mutual accommo- 
dation was the universal rule. No vehicle was allowed 
either by law or by opinion to use the highway to the 
annoyance and danger pedestrians or of other 

vehicles. Everyone using the road had to pay regard 
to the accidents that might arise not only through mis- 
takes of his own but through those of other people— 
such mistakes, for example, as arise through hesita- 
tion in crossing a road, through deafness, or passing 
too suddenly into the roadway from the pavement. 
Down to a few years ago it could, ! think, have been 
universally assumed that anyone ignoring the obvious 
dangers arising from such causes, and driving along 
the road at a pace which in case of such an occurrence 
would render an accident probable, was driving reck- 
lessly, culpably, and to the common danger. Little by 
little, however, with the advent of the motor, a new 
principle seems to have been accepted. It seems to be 
assumed that the motorist has, it were, the prior 
right, and that on his sounding his horn other people 
have to get out of his way. Nor, if they escape 
danger, are they to mind being splashed with mud or 

covered with dust. 

The real problem is to reverse this new assumption, 
and to insist on the old principle of equal considerations 
for the safety and comfort of all users of the highway. 
Such a change is hardly to be effected by legislation 
alone. It involves a change of opinion, and, i In par- 
ticular, a change of attitude, on the part of magistrates 
and others responsible for the administration of the 
law. Experimentally, however, the following sug- 
gestions may be offered :— 

1. The speed limit. 

It is doubtful whether anv speed limit can be en- 
forced, but the present limit 
it tends to spread the opinion that the speed of a 
motor is not excessive unless it exceeds 20 miles an 
hour. This is a speed which can only proved at 
present by stop-watches, &c. Lower speeds are more 
readily judged, as the ‘v come into comparison with that 
of horses and bicycles. Further, if we proceed by 
the method of speed limits at all we require not one 
but many limits, according to the nature of the road. 
On this head then I would suggest : 

(1) A general speed limit of 15 miles an hour. 


of 


as 


is worse than useless, as 


(2) A limit in towns and villages of 10 miles an 
hour, with large powers to localities of further re- 
ducing speed in crowded streets and particularly round 
corners. 

(3) A schedule of main roads, or portions thereof, in 


which the speed of 15 miles an hour might be ex- 
ceeded, and the present limit of 

(4) The promotion by p 
consent of Parliament, of 
should be no speed limit. 

(5) Assistance by the Local Government Board j in the 
inv ention of a speed i indicator to be carried at the back 
of a car, and to show conspic uously the attainment of 
the limit. In principle it should not be difficult to 
suggest methods on which such an indicator might be | 
constructed. But as no motorist would buy one unless | 
compelled to do so, it is clear that without Government 
assistance no inventor would spend time and mone y in 
the perfection of the necessary mechanism. 


> 


2. Every fatal accident c aused by a motor ought to 


That the present | 
system is unsatisfactory is clear from the reports of | 


20 miles maintained. 
enterprise, with the 
roads on which there 


rivate 


motor 
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inquests and trials. Constant and aaa | 
official investigation would prob; ibly do foe ee | 
traffic what it has done for railways. © F yl oui Motor 
motor and other road accidents should be om Stics a 

3. There should be an official enquiry too “ 
struction of cars, in order to determine 
true that certain forms of car are 
raising. 

4. Localities having been given greater sa 
regulate motor traffic, owners of prope rty, the he | 
of which is depreciated by motors, should ; b re | 


NE Con. 
ho Ww far it 1S 


responsible for dust 


yr 


be able to seek a remedy from their local 


° a. is ° authority, 
Motorists driving in such a : 


Way as to Cause Serion 
+ . MOUS 
nuisance by dust, smell, and excessive noise should | 
. e ° ‘ rye 
liable to penalties like other people who «& e| 
. ve bit) ( Ommit 
nuisances. | 
5. A regulation horn, or preferably a gong, shoula| 
: a } . ° i: loud 
be carried by motor-cars. Cyclists should” be pro.{ 


hibited from using a similar warning 
of the hooter, 
stitute a 


‘| he re 
especially at might, should b 


: ¢ held to con. 
nuisance.—Yours, Xc., 


| 

| 

11 
CRICSS use 
| 

| 

| 
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L. T. Hopsnovusg, |} 

} 
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LORD BALFOUR’S MANIFESTO. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—The growth of political Socialism renders ay | 
apology unnecessary for troubling you on a oe 
which cannot be brought too prominently or 
| 


; too fre- 
quently before the public. 


The essential condition for the progress of a com-|| 
munity is that the incentive to efficiency on the part of || 
its individuals shall be of the strongest possible kind, 
This required inc entive can only be supplied by a strie 
application of the principle that the earnings of each | 
individual shall be securely preserved to him. The de- | 
velopment of our system of justice has been governed | 
by this principle, and its chief aim has been to prevent! 
individuals from plundering one another, and to main-) 
tain intact for each whatever he has earned. But it is 
forgotten that the evil to the community is as great | 
whether the plunderer be merely an indiy idual member 
of society or society itself. In either case, the citizen 
is deprived of the fruit of his labours, and the result 
to him is the same. Year by vear more legislation is 
proposed, of which the effect is to draw upon the earn- 
ings of the efficient for the benefit of the inefficient. | 
Year by year Parliament makes life —— ‘r for those | 
whose labour benefits the State, and easier for those) 
who are a drag upon it. \ 

In the supposed interests of the “ majority,’’ now || 
one, now another section is victimised, and the ** liberty | 
of the individual,’’ through constant infringement, be- 
comes little more than a phrase. The basis upon which 
our civilisation rests—the central fact which has| 
guided its evolution from the condition of a mere 
savage horde to that of the greatest Empire of the | 
world—is being sapped, and unl »ss this is staved, we 
shall be led to the enervation which charact erised the 
latter days of the Roman Empire, and which has 
heralded the decay of most of the great civilisations 
of the past. 

The British Constitution Association hi 
task of awakening the public conscience to t 
ing national peril, which is in danger of being over 
looked in the clash of party politics. It appe als to 
members of all political parties who wish to uphold 
individual liberty as above defined to join in this work. 
Anyone willing to help can do so by Linnnila r a mem- 
ber, or by c ontributing to its funds. 

The secretary will send full particulars 
ciation, including the programme of a se ric 
to be delivered during the autumn, to anyone 
wish to know more about its work and metl 
am, your obedient servant, 
BALFouR oF BurLetcn, President: | 

| 
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is set itself the | 
his grows | 


of the Asso- 
»s of lectures | 
>» who may } 
nods. —l; i} 


British Constitution Association, 
23 Charing Cross, 
October 2nd, 1907. 
[We are a little surprised at the signature “hy | 
document ; for we had connected Lord Balfour | 
————" 


to this 
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| to-date politician and student of our own times. 


| 
one books, good, bad, and indifferent, which issue daily 


| historians, as well as an invaluable guide to the up- 


! 
quite well done. 
An interesting supplementary chapter by Mr. Har- 
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the Te aby his friends on the Association as a device 
Is er fin , the community to plunder the individual. 
for — leet accompanying the letter we gather 
From doc ation is on strictly party lines, the only 


the Assoc! . e . s 
that it objects to as Socialistic being those passed 


anid Compensation Act (the mother of a whole brood 
" collectivist chickens) is apparently unobjectionable. 
y ‘ . . e 

if the \ssociation desires to produce an impression on 


the public mind it should attack the Socialistic 
measures ae ~ 
vigorously as those of Sir H. Campbell-Bannerman. 


_Ep. Econ. | 


of Mr Chamberlain and his school as 


| measures |} he. im? ? 
ss Liberal Governments. Mr Chamberlain’s Work- 
rv 4 + 








| Wotices of Books. 
The Annual Register for 1906. 


\parT altogether from its value as a history, it is 
ticularly pleasing to find among the hundred and 


pa 





from the large publishing houses, so interesting a relic 
of the past as the Annual Register still thriving. 
Every lover of books knows the feelings occasioned by 
suddenly coming across an old, and maybe tattered, 
volume of the Edinburgh, the Quarterly, or this same 
dnnual Register; and next to this primary pleasure 
comes the secondary one of being reminded that a 
work planned and edited on its first appearance by 
Edmund Burke remains the best chronological 
record of the year. We are not sure that in 
the nineteenth century the reputation for inde- 
pendent and = scholarly work, which its earlier 
numbers had won, was fully maintained, but the pre- 
sent number has been carefully compiled and edited, 
and we hope that it will continue to improve; for it 
ought to be a reliable work of reference for future 
| 
| 


As in previous years, the first half of the book is 
occupied by a careful summary of those events that go 
tomake the history of our land. The Parliamentary 
and political record is a very important feature, and is 


court Kitchin deals with finance and trade in 1906. 
The past year was a remarkable one in many respects. 
\s Mr Kitchin observes, the industrial expansion 
hich began towards the end of 1904 was assisted by 
| bountiful harvests almost everywhere, and a series of 
j trade records ensued. Not only the United Kingdom, 
_ but the Continent and the Americas benefited. Three 
exceptions are noted. Russia’s commerce was 
checked by political troubles. South Africa suffered 
irom the natural effects of the war and ‘‘ a surfeit of 
party politics.”’ China failed to show the absorbent 
power expected of her, and unsold stocks seriously 
accumulated at Hongkong and Shanghai. Then, 


W 


again, the year 1906 witnessed an alarming scarcity of 


a 
1 
if 


anable capital, side by side with a huge supply of 
gold. The Bank of England rate rose in the autumn 
= © per cent., and remained there for some months. 
The Writer attributes this demand for money ‘‘ to the 
equirements of industry and railway development,”’ 
but adds that it was ‘* partly caused by the waste of 
wealth by earthquake and fire.’’ ; 

We are surprised that the writer should have for- 
sotten that wars have destroyed far mere capital than 
Carthquakes : ‘ 


whiel but perhaps his protectionist sympathies 
Vhch apn 
1p] 


that elsewhere are connected with a_ belief 
ina re : , b . . . ° 
War is rather a good thing. Certainly, almost 
€very protectian} : 

’ FFOtechonist system has been born of war and 


Car 


on 
military expe nditure. 
ONT are oven nn : j 
histo © 200 pages are devoted to foreign and colonial 
story a. : . . 
of occu, A chronicle of the events of the year in order 
Currence j yerhanc : : 
W “rence ts, perhaps, too minute in some respects. 
€ thin} 


Will be «it rather doubtful whether future historians 


interested in the fact that ‘‘ at Stratford a 


c V c o 
7 “onsisting of father, mother, and four children 
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t for the taxation of ground values, which | were suffocated in a fire ’’ on May 18th. Such events 
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as the passing of the first train through the Simplon 
Tunnel gr the election of a new French President are 
surely on a different level from the squalid, every- 
day tragedies of common life. By no means the least 
interesting chapters are those containing a retrospect 
of literature, science, art, the drama, and music in 
1906, which are well worth reading, even though no 
gigantic labours are recorded. 








BOOKS RECEIVED. 


Co-Operative Industry. Uy Ernest Aves. (London) 
Methuen and Co. Price 5s net. 

The History, Principles,and Practice of Banking. By J. W. 
Gilbert, F.R.S. New edition,in two vols. Revised 
by E. Sykes, B.A., secretary of the Institute of 
Bankers. (London) G. Bell and Sons. 

Income-Tax on Earnings and How to Avoid Overcharge. 
By C. E. Isaacs, retired Inspector of Taxes. Second 
Edition. (London) Gee and Co. Price 6d net. 

Pictures of the Socialistic Future (freely adapted from Bebel). 
By Eugene Richter. Translated by Henry Wright, 
with an Introduction by T. Mackay. (London) 
Swann, Sonnenschein, and Co. 

The Fourth Internattonal Congvess of Delegated Representatives 
of Master Cotton Spinners and Manufacturers’ Associa- 
trons, held in the Musikvereinsgebaude, Vienna, 
May 27 to 29, 1907. 

London Statistics, 1906-7. Statistics of the Administra- 
tive County of London and of the public services 
carried on therein, together with certain statistics of 
the adjacent districts. Vol. XVII. Compiled by 
Statistical Officer of the Council. Printed for the 
Council by Southwood, Smith, and Co., Ltd. 
Price 5s. 

The Treasury and the Banks undey Secretary Shaw. By A. P. 
Andrew. Reprinted from the Quarterly Journal of 
Economics. Vol. XXI1. August, 1907. 

Journal of the Royal Statistical Society. Vol. LXX. Pt. 3. 
Published by the Society. Price 5s. 

Den Norske Credithank, 1857-1907. Et. Tilbageblik. 
(Christiania) Fabritius and Sonneur. 


This handsome volume has been issued recently, upon the occa- 
sion of the s5oth anniversary of the foundation of the Norske 
Creditbank. It is most beautifully printed, and is ornamented 
with numerous portraits of directors and officials and several illus- 
trations of the buildings. The history of the bank under its suc- 
cessive managers is amply dealt with, and the book will be no 
doubt prized by all who are interested in this famous Norwegian 
bank. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First. Further 
Nominal Offered to Payment _Lia- 
Capital, the _—— Thereon, — 
£ 


£ 
Amount previous'y recorded. ... oe - 105,364,580 .. ee we~ a 
Issues of the week— 
Head, Wrightson, and Co. 6 % 
eS 4 ae 105,000 .. 105,000 .. 10,500 .. 94,500 
Bantong (Selangor) Rubber 
SONG: gnc ode dane +:<ctecess 30,000... 30,060 .. 3750 .. 00 
Posoltega Rubber Estates ...... 18,500 .. 18,5 a 2,312 .. 16,188 
United States of Brazil Govern- 
ment 5 %, Loan of 1907, at 
BOD cicccnseddsiucevedincasde 3,000,000 .. 2,850,000 .. 150,000 ..2,700,000 
as .- 3,003,500 .. 166,562 ..2,836,933 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
IGOT ccccoccce asececccess MIR AEBRND|. 1GDB- cc0<< eancnde -+eee £120,173,780 
TSGS  ccccccccces cocccsee 99,080,962; 1905 cecececececeee «ees 167,188,408 
BORD vccccdcccocs deudceue J2B,7ES,252; IGOR ccccccccccccccces - 123,019,688 
BES sc ccceecss gacedeues ae FS ee eer errr err 108,426,€87 
eee coocwe DRAIESSL| GOS 2... cccccccccscces - 153,811,908 
TOES cc cedveseseoses ovce - SSO MEOSSS. IGOD cccccceccccccceses 159,538,894 





NEW CAPITAL ISSUES. 


Posoltega Rubber Estates.—This company has been 
formed to acquire the Chiquimulapa Rubber Plantation on 
the West Coast of Nicaragua, comprising about 710 acres 
freehold, of which it is stated that 400 acres have been 
scientifically planted with go,o00 rubber trees. Of these 1,000 
trees are upwards of nine years old and in the productive 
stage. The capital is £30,000, of which 18,500 shares of {1 
each are offered for subscription, and {10,000 of the pro- 
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ceeds will be available for working capital. The capitalisa- 
tion of the company is quite moderate, and the promnee 
arrangements are satisfactory, as the syndicate takes only 
the same amount as it pays to the vendor, depending for its 
remuneration on an option to take 7,500 unissued shares = 
par during three years from the date of this issue. Althoug 

ventures of the kind are necessarily speculative, the com- 
pany is certainly not handicapped by over-capitalisation = 
promoters’ profits, and if the estimates in the prospec us 
come anywhere near realisation, there is a prospect of very 
large profits in a few years’ time. 


United States of Brazil.—The Brazilian loan, which 
has been talked of for some time, made its appearance on 
Friday, the lists closing at four o’clock on that day. It Is e' 
£3,000,000 in 5 per cent. bonds, and is offered at the ve 0 
g5 per cent. The prospectus is very meagre, giving no Inior- 
mation as to the destination of the proceeds nor as to the 
security offered. It is understood that the money 1s required 
for the carrying out of the “ yalorisation”” scheme, which it 
has been stated more than once is a failure. Although no 
statement is made on the point, it seems probable from the 
short time the lists were open that the loan was underwritten, 
and if so it may be some time before private investors take it 
off the underwriters’ hands. ” 

Banteng (Selangor) Rubber Estates.—Formed witha 
capital of £50,c00, to acquire rubber estates in the Malay 
States. An issue of 40,000 shares of {£1 each is offered for 
subscription at par. The purchase price is £24,000, and the 
vendors agree to pay a dividend of 7 per cent. per annum for 
the first three years. That, of course, is merely paying back 
to subscribers a portion of their own money, but may prove 
an attraction to those who do not care to wait for a return 
until the rubber trees reach the productive stage. There are 
the usual estimates to show that when that stage is reached 
very large profits will be earned. ; ee 

India Bills.— Tenders will be received at the Chief Cashier's 
office, at the Bank of England, on Wednesday, October 9th, at 
one o'clock, for India Bills, to be issued under the East India 
Loans (Railways) Act of 1905, to the amount of £1,000,000 
(one million pounds) to provide funds for capital expenditure 
on railways in India. The bills will be in amounts of £1,000, 
£5,000, or £10,000. They willbe dated October 12, 1907, and 
will be payable at six months after date, viz., April 12, 1908. 
The tenders must be expressed in English currency, and not 
in fractions of a penny other than halfpence or farthings, and 
must specify the net amount per cent. which will be given for 
the amounts applied for; and the tenders of private indi- 
viduals must be made through a London banker. The per- 
sons whose tenders are accepted will be informed of the 
same on Thursday, October roth, and payment in full of the 
amounts of the accepted tenders must be made to the Bank 


of England not later than one o'clock on Saturday, 
October r2th. 


MEETINGS, &c. 


HONGKONG AND SHANGHAI BANKING CORPORATION. 


The half-yearly general meeting of the shareholders in the 
Hongkong and Shanghai Banking Corporation was held, on 
August 17, at Hongkong, Mr G. H. Medhurst presiding. 

The chief manager having read the notice convening the 
meeting, : 

The Chairman said: Gentlemen,—I feel confident that the 
directors’ report will meet with a favourable reception from you, 
and that the proposed distributio: , 


re re ; ‘ 
| of profits will likewise receive 
your approval. 


4 Looking at the balance-sheet, and comparing 
the present figures with those shown on December 31st last, you 
will find on the whole a substantial increase. 1 will refer briefly 
to the principal changes. Our note circulation has gone up to 
$181 lacs, being an increase of $20 lacs, and is €81 lacs in excess 
of our authorised issue. This excess we are required to cover by 
the deposit with the Hongkong Government of dollar for dollar 
and you will observe that the condition has been more than 
complied with, for the amount, as shown in the other side of 
the account, so deposited is ten millions of dollars. Both silver 
and gold current accounts have increased: the large increase 
of $184 lacs in the gold accounts being due, in a reat measure 
to proceeds of loans recently floated ; ‘fc 


0 proc | ns : 4 in London for foreign 
Governments remaining with our office there at the time the 


accounts were made up. Fixed deposits in silver and gold. also 
bills payable, show comparatively little change. On the other 
side of the account you will see that our cash and bullion in 
hand and in transit, taken together, are $39 lacs higher, Bills 
discounted, loans and credits are less by $32 lacs, but bills re. 
ceivable show the large increase of nearly twenty-five n iNi a 
of dollars, which points to a very considerable expansion of ee 
exchange business. There is no marked change in the other 
items calling for comparison. : 

_ Those present are only too well aware that trade locally 

indeed throughout China during the period under review has | 
continued to suffer from the depression referred to by my pre- 
decessor in this chair, and this is reflected in the fall in prices | 
of many local stocks and shares. ) 


+ 


y and 
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Fortunately, in other places | 
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where we are established, a more active an 
tion of affairs has been experienced, and w 
to come before you not only with satisfactory results 
with the gratifying proof of an increased turnover 0 : 
extend, as you know, to many countries, and while ‘ 
spread field of our operations is not without Tesponsibili Wide. 
anxiety at times, it also has advantages, and on the wh ay and 
for steadiness in the expansion and progress of ou Eales | 
and for the equalisation of our profits. In India 4 usiness 
prosperity goes on, I may say, unchecked; the inename a 
quantity of her crops and their enhanced value create 1m the | 
demand in that country for silver, not only as currency - “age 
the crops, but also as bullion for manufacture of personal move} 
ments ; its effect is seen in the advance in the price of cian” | 
Whether a high silver level is beneficial or otherwise to ; | 
foreign trade of China is an open question; perhaps the _ 
general opinion ts that, in the present conditions of the country, | 
a cheap currency, which means a comparatively low exchang,’ | 
is on the whole best calculated to encourage local enter nd 
and develop trade, but each side will have its edveesion can 
China is in a position to adopt a Gold Standard. To the | 
ordinary business man out here that day seems at present a | 
long way off; no progress is yet apparent towards taking the | 
first practical step of reducing the various provincial silver 
taels, dollars, and subsidiary coins into one uniform standard | 
coinage throughout the Empire. Although I cannot point to | 
any actual improvement in the import trade in the South of | 
China, I am glad to say the export season has opened well; the | 
silk crop promises to be a full one and, if the coming rice crop is | 
harvested under as favourable conditions as it is now being | 
planted, the success of these two important factors combined 
cannot fail to materially add to the purchasing power of the 
people and result in better times for importers all round, 
Our friends in Shanghai and the north have also been con-| 
cerned in bringing about a reduction of the large stocks of | 
piece goods and yarn which they have had to carry for so long; | 
in this they were greatly helped by the rise in cotton which 
prevented new goods being imported at less cost than those held, | 
and even led to the unusual spectacle of reshipments of cotton | 
goods to America. The situation has been further assisted by 
the opening of Custom houses at Dalny and on the Russian and | 
Korean borders. This move may be regarded as likely to | 
restore to Newchwang its position as the chief distributing 


d prosperous 


Cond). 
© are there id 


fore able | 
but al 


centre for Manchuria. Clearances have been fairly satistac: | 
tory lately, and as only small supplies are now coming for-)) 
ward, the statistical roe of the import trade has m ch! 
improved. The Shanghai silk crop is also an excellent one, and | 
may be expected to have the same salutary effect on imports | 
in the northern that we hope for in the southern provinces. i 
Altogether, with so many factors in our favour, there does 
seem reason to think that our long suspense is drawing toa 
close, and that the improvement in business which we have s0 | 
often anticipated is slowly but surely appearing at last. (Ap- | 
plause.) I may mention that calls on the new issue of shares } 
have come in freely. When we meet six months hence I have |} 
no doubt the increase of capital will appear complete in the |) 
balance-sheet, and though it will naturally be some time until 
the full benefit is felt in our business, I think you may rest 
assured that you will receive a satisfactory return on your 
money. (Applause.) In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Mackay, in seconding the motion, said :—I feel I can add} 
nothing to the very full and instructive review of the situation | 
to which we have just listened, but I think I will be only voicing | 
the feelings of those present when I say that a report of such a 
satisfactory nature could scarcely have been expected, taking 
into consideration the depressed state of trade generally through- 
out the Far East, and the increasing competition which has to 
be faced practically over the entire field of the bank’s opera- 
tions. The advent of new banking institutions must spell 
smaller margins to the banker and consequently improved rates 
to the merchant, from whose point of view they are, of course, 
to be welcomed; but, as a shareholder of this bank, I can 
only congratulate the management on their excellent showing 
under such conditions. (Applause.) It proves the soundness 
and stability of the bank’s business, and points to only one 
conclusion, that if such excellent results can be produced during 
a period of depression, we may look with confidence to so much 
better results when the more prosperous times arrive, which, 10 
common with your chairman, I believe to be not so far distant. 

The resolution was then submitted to the meeting, and carried 
unanimously, without discussion. 

The usual formal business having been disposed of, @ vote 
of thanks to the chairman and directors terminated the Pt0- |! 
ceedings. 


——— nt 


PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED. 


The thirty-fourth annual general meeting of the shareholders 
in the Pearson and Knowles Coal and Iron Company, ea 
was held, on the 3oth ult., at the offices, Bewsey road, — 
ton. Mr J. S. Harmood Banner, M.P. (the chairman), aa 
and there were also present Mr Wm. H. Bleckly (sep Deter 
man), Mr John J. Bleckly, Mr Rd. Brancker, Mr W. 
Rylands, and Mr H. S. Bleckly, directors. 

REPORT OF THE DIRECTORS. 

The directors’ report was as follows:— rount to 

The profits for the year ending June 30, 1997; ott m last l 
£110,680 3s 1d, and the balance brought forward fro! \ 


= 








ae 








£0,323 75 8d, together £120,003 tos gd. An interim 
yor © Ao 


4, eae g he rate © : . : 
gividend _ " ser cent. on the ordinary shares was paid in 
shares 40 for ine half-year ending December 31, 1906, amount- 


March last The directors now recommend that a dividend 
ast half-year at the rate of 6 per cent. per annum 
be paid ference shares and of 15 per cent. per annum, free of 
on the ordinary shares, making with the interim 
CO 4 10 per cent. for the year, and a total distribution of 
este The directors further recommend that £20,000 be 
rve fund, raising it to £150,000; that the sum 
‘s=.2¢e 148 10d, which represents the expenditure on capital 
for the year, be written oft, and that the balance of 

aid be carried forward. aes 
A The purchase of the shares of Rylands Brothers, Limited, 
a raaad in the directors’ report in 1902, has now been com- 
eres nd the whole of the business transferred to this com- 
_— The arrangements for the acquisition of shares referred 


ng to £22375: 
paid for the p 


on the pre 
come-tax, 
divide 
j #¢,250. 
added to the rese 
of £15 55 


T d 


account 
{8.007 158 11 


nanv. > sit . 

o. the circular of March 28th last, giving to this company 
fo in U Na noe . : eo 
he control of the Moss Hall and Wigan Junction Collieries, 


have been completed, and the management has been transferred 
. this company’s Officials. No profit from these investments 
in¢luded in this year’s accounts. [he two operations referred 
ia the foregoing paragraphs have been financed by the issue of 
nonds redeemable at two, three, and five years. 
All departments of the companys business show satisfac- 
tory results for the past year. In the iron and steel and en- 
neering trades a good demand for both home and foreign 
markets has kept the various branches of the works regularly 
a nloved at full production. The position of the coal trade 
np to the close of 1906 was disappointing, but has of late 
improved, and the outlook for the coming year is good. The 
directors have to deplore the death of their late colleague, Mr 
George F. Pearson. In compliance with the articles of associa- 
tion, Mr J. S. Harmood Banner, M.P., retires from the board, 
and is eligible for re-election. The auditors, Messrs Blease and 
Sons, also retire, and are eligible for re-election. 
(Signed) J. S. Harmoop BANNER, 
Chairman. 


Ss 
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CHAIRMAN’S SPEECH. 


The secretary (Mr James Dodds) having read the notice con- 
ing the meeting, 


The Chairman said:—I am sure you will expect me to ask 
you to join with me in expressing the regret the directors feel 
at the loss of their late colleague, Mr George Pearson. We 
caanot look back upon this company without one regret, and 
I that is that we have not a director of the name of Pearson on 
four board. When the company was formed in 1874 Mr Thomas 
| Knowles, Mr H. Bleckly, Mr Beck, and others were associated 
iwith it; Mr George Pearson’s father had been associated with 
the company from its commencement. Mr George Pearson has 

unfortunately followed his brother, Mr Tom Pearson, after a 
lingering and sad illness, and we greatly regret the fact that 
t with us to-day. (Hear, hear.) 

[ am sure you will appreciate the satisfaction with which 
I now present tnem to the shareholders of the company. The 
profits are satisfactory and the balance-sheet is an exceedingly 
sound one, and I believe the cautious dealing with the profits, 

les the very excellent dividend which we have distributed, 
mmend itself to you. Now before going into the figures 
think it right to inform you that, satisfactory as this balance- 
heet is, it would have been possible to place in a still more 
ausiactory Way our financial position before you. As you 
dserve from the report, the purchase of the shares of 
Sst Rylands Brothers, Limited, has now been completed, 
1 the whole of their business is in the hands of this com- 

, aad a joint balance-sheet amalgamating the assets, 
sulues, profits, and reserves of Messrs Rylands Brothers, 
l with the assets, liabilities, profits and reserves of 
ests Pearson and Knowles instead of the mere holdmg of 

fs, would have shown a much stronger position than the 
ent for the year to June 30, 1907, which now sub- 
«. Ithas been a matter of considerable discussion between 
, witéctors as to whether the balance-sheet for this year 

id be submitted on the amalgamated position, but the 
ous instinct with which we have always dealt with our 
Junts led us to consider it more advisable to adopt the 
sh »t retaining the assets of Messrs Rylands Brothers in 
“fape of the shares we hold at their par value, instead of 
“nating their large reserves and satisfactory profits amongst 
ur general assets, : ™ 
¥, turning to the figures of the balance-sheet, you will find 
.- oPerty and assets stand this year at the amount of 
1340 18s tod, subject to the deduction of £15,755 148 10d, 
ine ao expenditure on capital account for last year, 
with the ee a eee This £554,591 compares 
£595,798; 1908, S64 . a : eee ae follows :—1904, 

e have been : en 3 1906, £561,466, so that you will see 

depreciation. and = . the book cost of this item 

‘anding that we have aie cosine aan a aon 
“eties and sidings at Wiga 1 b ates aieiieieen mead 

iiane o we and our buildings, machinery, and 

it amounts to foe The reserve fund investment 
sell these een and I may say that we could 
isition of the Pe at a considerable profit. I'he 

Was contracted . of Messrs. Rylands Brothers, Limited, 
S¢ in every way both in 1902, has been a satisfactory pvr- 
ue it has addea” as regards its profits, and by the great 

to the wire rod manufactory of these works, 
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in having a constant customer to take the supply. The result cf 
working the two concerns as one in the matter of wire rods has 
meant an increased output at the works here, and a large ex- 
tension of sales in every department at the works of Messrs 
Rylands Brothers. As regards the shares in the Moss Halil ana 
Wigan Junction Collienes, they were only acquired in March ot 
this year, but fortunately the condition of the coal trade has 
made the purchase beneficial to this company, and we are 
already commencing out of the profits to reduce the liabilities 
which we had to undertake when purchasing the two collieries. 
Both collieries contain a good supply of cannel, which is be- 
coming exceedingly scarce in the neighbourhood, and which is 
of considerable value for gas-making purposes. The directors 
have been thoroughly satisfied with the results of the purchase 


of these collieries. I would like to tell you that the negotiation 
was not an easy business. 











It took a long time. In order to 
make the purchase meet with the views of your directors, it was 
obiigatory to acquire both concerns, and it was difficult to 
arrange terms which dovetailed into unison the conditions and 
terms on which we alone were willing to acquire the two pr)- 
perties. The directors would not have purchased one colliery 
without the other. The mine rents suspense account shows « 
slight increase. The stock, as per stock books, £250,960 14s 10d, 
compares with £263,127 last year, and has been valued on a 
reasonable basis. The sundry debtors, £159,691 8s 11d, com- 
pares with £108,864. The cash and bills in hand and at 
bankers, £93,744 12s 1od, compares with £75,047. On the 
liability side of the account you will find a new item of bonds 
redeemable, at two, three, and five years, £108,575. These are 
not debenture bonds, and create no charge upon the company’s 
assets, and such was the credit of the company that I think I 
may say the directors had only to mention the fact of their re- 
quirements and the money was subscribed at once. The money 
was required for the purpose of paying the balance of the 
amount due for the preference shares of Rylands Brothers, and 
also towards the purchase money for the shares and debentures 
of the Moss Hall Company, and the shares of the Wigan Junc- 
tion Colliery Company. The bonds bear interest at 5 per cent. 
The creditors amount to £80,136, against £67,616 last year. 
The reserve fund was increased last year, and is again to Le 
raised by the addition this year to £150,000, and is more than re- 
presented by the investments onthereserve fund account, which 
appear on the asset side. I would repeat that the investments 
are all of greater value than the amount at which they stand in 
the balance-sheet. 

The profit this year amounts to £110,680, and I think you 
will consider this satisfactory, especially if you knew, as I do, 
what care has been taken to make it a true representation of 
the profits of the company, by dealing with depreciation, re- 
movals, and taking most moderate views of the value of the 
stock. We keep as much as we possibly can for the profits of 
the succeeding year. Now, in reference to the profits, it is a 
matter of note that the ratio is in both iron and coal as nearly 
as possible in proportion to the capital employed. The capital 
of the iron and engineering trade is about double the capital of 
the coal trade, and the profits are in the same proportions. 
There is always a healthy spirit of emulation between our 
officials, and in this instance they have achieved equally satis- 
factory results. The profit on coal looms apparently very large 
in the eyes of the public, but it has not been so great as you 
might be led to imagine by the reports in the Press. ‘he 
profit is naturally based upon contracts made early in 1906, and 
there were periods during the time from July 1, 1g06, to June 30, 
1907, when the trade was by no means free from anxiety and 
depression. So much so was this the case, that the average 
profit on coal made during the whole twelve months ending 
July rst last was only 8d per ton, by no means an unreasonable 
figure. This low figure is, in view of public comments on the 
profits of the coal owner, startling, perhaps, but, remember, 
there has been a great addition to the wages of colliers, and 
also the cost of stores, all of which has to be found out of 
any rise in the price of coal before the profit comes in to you. 

So far as regards the iron trade, the works have been con- 
tinuously busy, and there has been a good demand for foreign 
markets, as well,as colonial markets, distinguishing this year 
from many previous years, when apparently the English iron 
trade was shut out from the foreign markets of the world. I 
do not know to what we may attribute this, whether to the fact 
that our rivals have been too fully employed at home to seek 
out foreign markets, or whether it has arisen by greater ability on 
the part of English manufacturers to compete with foreign 
traders. For myself, I think it is a mixture of both. Un- 
doubtedly, we ourselves have spent considerable sums of money 
in the adaptation and improvement of our plant in order to make 
our output cheaper, and more in accordance with the wants of 
our customers. The claim for scrapping and improvements tn 
new machinery and plant is constant, and we can only hope 
that the efforts which we have made in that direction will lead 
to a continuance of a fair amount of trade, and when a bad 
time comes, as it undoubtedly will, that our foreign, Indian, 
and colonial markets may not be so completely closed to us as 
they have been in times past. 

Our engineering works have kept up a high reputation for 
their work, and we have been successful in obtaining and re- 
taining orders for wheel centres with the new hydraulic press. 
We believe our finished wheels and axles on the new wheel 
centres have given great satisfaction. We have completed a con- 
siderable contract for the Staveley Coal and Iron Company, 
Limited, for blast furnaces, and the iron and steel work ior 
the large sheds of Messrs Cammell, Laird, and Co. at Sheffield 
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much less work (with larger wages) by the 
less attention to his work. I do not blame bi.) “"° sives| 
can refer to certain days of the week at one. —_ 5 in fay. | 
the attendance of the men does not exceed eo ron, 2 
number who ought to be in the pits. We have i CONt. Of the \ 
and I would call their attention to the ab, ve fe ntteholders \ 
them not to feel uncomfortably apprehensive ¢,2 22% ak! 
sponsibility of the rise in the price of coal. oo the re. | 
applause.) I read with some amusement the .. hear, ang i 
certain railway director on combinations jn the Femarks of 4 |j 
there none in the railways themselves? 


and Birkenhead has been erected by us. We have also been suc- 
cessful in obtaining contracts for by-product coke ovens, gas 
producers, and also large installations of colliery plant. I ain 
pleased to say that the improvement of business has led to an 
advance in wages for the benefit of our workmen. During the 
year both at the collieries and iron works we have had to face 
the requirements of the new Compensation Act, and as most 
manufacturers anticipated, the new clause which provides for 
compensation to date from the first day, provided the injury 
lasts one fortnight, has been most disturbing and injurious. Ex- 
pression was strongly given in Parliament to the fact that it 
would be better to make an accident date from the first day 
at all times sooner than adopt this miserable arrangement, for 
in every case it is found that where an injury lasts a week it 1s 
by some means (we need not say what) extended to a fortnight, 
to bring it under the clause dating payment from the time of 
accident, and this, you can well understand, is most detrimental 
to the morale and efficiency of workmen. ; 
Your directors have truly had a very busy and anxious time 
during the past twelve months. You can well understand that 
when I tell vou that our total sales for the twelve months, in- 
cluding Rylands’, but excluding the two new _ collieries, 
amounted to £1,990,247, and the total wages which we have 
paid during the same period, including Rylands’, but excluding 
the two collieries, have amounted to £488,390. (Applause.) 
Now, as those figures will be fresh in your memory, having just 
mentioned them, I would like to refer to the amount of wages 
paid. We hear much said that labour does not get its fair 
share of profits, and this is pushed home so much by the Labour 
party on the platform and their able representatives and in the 
Press, that it is desirable to enlighten our shareholders to some 
extent upon the real facts. Well, looking at the above figures, 
you cannot help seeing that a 5 per cent. rise in wages would 
have amounted, if such rise had been given, to £24,000, and 
that would have reduced your dividend for this year to under 








































































1 the ¢ al trade, Are | 

, . 4 . . : I am alraid the Og 
trade is not up to their standard, lq king at th Coal 
notices as to weights, rates, &c. which we receive ican Mus || 
bined railway associations. Our meetings are merely the, © com. | 
consultations which all traders naturally have as aoe 
tions, with plenty of openings for negoti a 


at: pace quota. | 
Ser" < @400S, and no ay cad 
behind them, and not the firm dogmatic rule of the ede 
Persians which the railway companies are ab] lichens aed 


ty | 


‘ : . abi€ tO dictate, (Hear 
hear.) I am afraid the railway director must try \A2ear, |} 


parison. (Applause.) HY Another com, 

I started my remarks by stating what hard work your dine. | 
tors have had in consequence of the increase jn basins | 
in addition, there have been the negotiations required - a 
chase the two collieries and also the arranging of the finance 
have rather digressed as regards the question pric a i. a 
coal, trade, but I hope you will not think my remarks om | 
place. Both in the iron works and in the cual trade we have| 
to be continually on the watch how to prepare for bad times | 
and to utilise our works to the highest efficiency, and plans for | 
head gear, new pits, sinking screening plant, electric pumping 
and fans are in regard to the colliery constantly being prepared | 
and ordered, and in the iron works new buildings, application.| 
of electricity and compressed air, means for expediting and im. | 
proving the conditions and quality of our manufactures, have | 


added this year to the exacting demands of our large trade 12 | 
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6 per cent. If an increase of wages of 1o per cent. had been | every direction. I don’t think we have ever had ¢o busy of » 

given, it would have reduced your dividend to under 2 per | exacting a year, and I would only say that, as we all know, 

cent., and any further increase in wages would have made your | work is higher when it is leading to satisfactory results. 4: 
dividend disappear altogether. Now you may not have it be- | regards the future, I do not propose to prophesy. Matters ] 

fore you, but any of you who read the articles in that very able | as if we should do better than last vear, and we are-wel } 
weekly journal, the S¢aéist, on this company’s accounts in last | equipped to meet the calls for business which may be made upon ! 





week’s issue, would see that the average dividend paid during 
the last ten years has only amounted to 3'% per cent. per annum, 
including the dividend now paid, and, therefore, if we had 
been called upon to pay any larger increase in wages than the 
amount which we have paid (and which was adjusted by a Con- 
ciliation Board as the fair amount to which the wage-earner was 
entitled) during this year, your average dividend as share- 
holders would have been considerably less than 34 per cent. 
Now, speaking for myself, I consider that an extremely poor 


us. The only thing cne has to point out to shareholders js thy 
the necessity for being up to the highest standard of work 
frequently imposes upon a company the obligation of expending| 
large Capital sums in order to make their works perfect, and | 
while we have nothing at present in contemplation, yet there} 
are lines on which it may be necessary to take steps to further] 
the productive power of this company in regard to iron from ote 
to the finished article. I would conclude by expressing my grat 
tude to our officials for the very able way in which they | 
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figure over a term of years, and not at all up to the return which | conducted the business of the company. (Applause.) I ac! 
ought to be earned upon capital in trading concerns, subject | beg to move the adoption of the report and accounts. | 


to all the variations and vicissitudes of trade. I venture to 
think that we ought to claim a little sympathy from the Labour 
party for that poor return, and expect assistance from them in 
improving both the position of capital and labour in future 
years, instead of the querulous cry for a larger contribution out 
of our very moderate profits. (Hear, hear.) 

So much for the general figures, including coal and iron, but 
when we come to consider the coal trade, in respect of which 
the article of production is one of the prime necessities of life, 
I feel bound to make some further notes, as, from the remarks 
in the Press and the pictures in Punch, you would imagine that 
coal owners were growing very rapidly rich, and that undue 
profits—we are not soap millionaires in the iron and coal trade, 


Mr W. H. Bleckly seconded the motion, which was carr] 

unanimously. 
THE DIVIDEND. 

The Chairman moved: ‘ That the usual dividen 
of 6 per cent. per annum on the preference shares 
year ending June 3oth last, and a dividend at the r 
yer cent. per annum, free of income-tax, on the ordinary 
be forthwith paid.” 

MR J. J. BLECKLY AND TRADE DEVELOPMENT. 

Mr J. J. Bleckly, in seconding the motion, said: 
brother said, the Chairman has covered the grow 
pletely that it is unnecessary for me to more than very 


nor do we earn our money so easily—were squeezed by them | refer to the position of the company. Though, as he has 

out of the pockets of consumers, and that labour is defrauded | we address a very smal] audience here, there is a large constitt| 
out of its proper proportion. I think the 3% per cent. average J ency out of doors that is very much interested, and 

dividend during the last years tells a different tale. As a] our duty to furnish them with information so far 


matter of course, it is the coal owners who are now being 
criticised as having effected the removal of the coal tax in order 
to feather their own nests, but I think, if you will refer to the 
Parliamentary proceedings, you will find that it was the doc- 
trinaire exponents of Free-trade and also the miners’ repre- 
sentatives who demanded the removal, as they stated it pre- 
vented the rise in wages, which was a necessity for the miners 
and could not be obtained owing to the coal tax. Well, there is 
no doubt that the removal of that tax has brought in a host of 
foreign customers for English coal, and has improved both the 
wages of the miners and the profits of the eoal owners at the 
present time, but when the blame is entirely placed upon the 
coal owner for the increase in the cost of coal, it is forgetting 
the share and influence labour has on the counsels of the 
nation. (Hear hear.) : 
I will say a word or two as to the increase in the selling 
price of coal last year, and then to the increase up to the ean 
time. Now our increased selling price for the vear eed 
- & 


without interfering with the interests of the company, 
is the reason that so much is said here which 
ence would be satisfied to take on trust. In seconding 
tion, I can re-echo what the chairman has said 
directors themselves are thoroughly satisfied with 
of the year’s working. They look upon it with th 
faction, because it is the direct outcome of t 

they have maintained for so long, which I may | 
as conservative finance and enterprising devel 
trade. It is to this more than to any parti ular 
special advantages that the trade has presented that eee 
are due for the results that we have obtained to-day. a 
altered our manufacture a great deal, and spent a great Cs 
money since 1g00 and rgo1—the boom years, walen 
very thankful for, and which are our records at the Pi 
time—and in many respects, of course, we have” hange 
position and improved it. In 1900 and Igor Ww’ 
our own works 2 per cent. of the finished iron and 
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' ar oe ave previously explained, we are really only 2d | year, you will perhaps be surprised to know, 30 Per Set 
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sre the aims whic h we have before us, and the 


jn 1902, f0 & have attained by the light of subsequent 


in 15 which we : : 

object 1 think if we jook upon it from that point of view we 
events. chan satis sfied. In 1900 and t1gor our trade with 
are more who were outsiders, and might have taken their 


Rylands Bre from us at any time, was a very considerable one. 
ders awa) od © 44 per cent. in the six years we have been 
It has gol “ w that trade represents to us something like 
together, a ye ‘rt, which, I think we may say, we have pretty 
ball} : safeguar led as we are Our Own customers. That is 
if the objects we had in view, as we told you in 1902—the 
that business. There was another point—the 

a etes th It will be interesting to you to 
" that in 1go1r the output of wire rods in this concern was 
88 tons. Last year it Was 29,279 tons, or an increase of 60 
. f think from the point of view of development we 
-essful, and that we may congratulate our- 
pneration has resulted so much to the ad- 
pany. I think the Chairman has perhaps 
what now almost takes the form of an 
nst us-—that we have had a boom in the iron 
ade and a boom in the coal trade. So far as we are st 
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on what they were last year, but they are 
smething like 20 per cent. lower than in the boom years of 




































































oo and 190%, a I don’t think we can recognise anything in 
chape of a boom in the iron trade at all. As regards the 
trade I that represents a rise of 5d per ton on the 


veraze 3 on : i a ton of coal won’t carry you very 
‘or Well, we are hoping for better things in the coal trade this 





vear, an ha‘ beg 11 in other directions. The better equip- 
ent of our s and the consolidation of our business should 
heln us, and we mean to make the best of any trade that is to 
The res ty th was carried. 
‘ FORMAL BUSINESS, 
Mr W. 1 lands moved: hat Mr J. Harmood Banner, 


M.P., be re-elected a director of the company.’’ No words of 
| his, i needed to commend the resolution to the 
favourable consideration of the meeting. 

it 





Mr R. Brancker seconded the motion, which was unanimously 
agreed to } 
The auditors, Messrs Blease and Sons, having also been re- 
appointed, 
The Chairman said he had already referred to their officials 
| work during the year, and he had, ther efore, much pleasure in 
moving: “ That the best thanks of the meeting be ; given to the 
t secretary, managers, and other officers of the company at the 
1W rks and lierles for their services during the past year.”’ 
Applause. ; 
| v Wat} } . . 
i A \\ - J. Wallington seconded the motion, which was cordi- 


A vote of thanks to the chairman for presiding terminated the 








MONTE VIDEO WATERWORKS COMPANY, LIMITED. 


= = ee general meeting of the shareholders in the 
te Vide iterworks imi ] 
: a = tks Company, Limited, was held, on the 
aa at the offices, 52 Moorgate street, London, Mr James 
“ancerson (the chairman) presiding. 
The retort Ir ; 
th : retary (Mr G. Proctor) having 
Venhing the meetin : 


ime 


read the notice con- 
The Chairman, in the course, of his spee h, sai 

peech, said: Our meet- 

lal one, for the purpose of passing a resolu- 

ion. Asesod of the capital o f the company. We have, 

€, no formal report or accounts to submit for your 
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t before we pass to the special matter under con- 
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fll uld, doubtless, be of interest to you to have from 
in... Particulars about the progress of the business since the 


last acc unts Were issue d. 
have to 


Tapid deve] 


I am happy to say that the informa- 
sive you on this subject is satisfactory. The 
ment « f the business, which was so marked in the 
& Ig06, is being continued in even greater ratio in 
pat The business of a well-established waterworks 
gel erally of an uneventful character—a record of 
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a the speed of which is proportionate to the 
new buildings are erected in the district. Our 
Coes not come within this category, and is in 


* peculiar. Although the company has been estab- 
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NO Means eats 30 years, the use of the company’s water is by 
hab oan patversal in the city, a large proportion of the in 
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iledcetua s lependent for their domestic supply on 
WW is Strinect Ge jerground cisterns. This method of 
ten be to pe _— objection on sanitary grounds, as 
Wiens amination, and in consequence the 
an the er radual ur the extension of the company’s works 
libes, as the: pr imi iy = of the rain water cisterns, or “al- 
ly about half the Prep - t present we calculate that we supply 
hat besides the . nerea nber of existing houses, so that you will see 
building of , w he ‘crease of customers we look for through the 
lve customers in; . we haveanimmense number of prospec- 
Water cicta h useholders who still depend on rain- 
superior parity pn ‘whom we hope in time to convince of the 
Mains of th; ind convenience of the water supplied by the 


NS company 


ny. Our business, therefore, is of a pro- 
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are consequently bound to take into account not only the pre- 
sent demand for water, but to consider and provide for what 
may be the requirements of a good many years ahead. As inti- 
mated in our last annual report, the directors applied to the 
Government as far back as May, 1906, for permission to lay 
ther duplicate pumping main of large size between our pump- 

ing station and our high level service reservoirs at Las Piedras 
but if was only a week or two ago that the necessary consent 
was given. The delay is a little unfortunate, as works of the 
nature we hi uve in view will require at least two years for com- 
etion, and by that time our business may have so increased 
hat te Sane ids of the city in times of drought may be some- 
what in excess of what the present mains can comfortably sup- 
ply. The new works, however, will be proceeded with w ith all 
dispatch, and when completed they will be capable of supplying 
all the water the city is likely to want for many years to come. 
‘The cost of these extensions is estimated at about £200,000, and 
we propose to raise the money by the issue of a like amount « 
ordinary shares, to be offered to the shareholders pro rata a 
par. This will be equal to an allotment of 40 per cent. or 
existing holdings, or two new shares for every five shares now 
held. This is a substantial increase of capital, and the question 
will naturally be asked of the board, What are the prospects of 
vour being able to pay dividends on the increased capital? Well, 
Iam happy to say that the shareholders need have no misgivings 
* thle point. At the last general meeting I explained to the 
shareholders the reasons why the board had decided to reduce 
the prices charged for water and meter rents. We have now 
had some four months’ experience of the working on the re- 
duced basis, and I am happy to tell you that our anticipations 
have been largely realised, and that the increased sale of water 
has already made up a considerable part of the loss of income 
sustained through the reduction in price. We are, of course, 
doing more work for the same money, and our eupenses will be 
somewhat heavier, but the general result we c ynsider very satis- 
factory and encourag ng. We calculate that our present earn- 
ings, even on the reduced tariff, will enable us to pay 7 per cent. 
dividend on the new shares when fully paid up, as well as on the 
old, and to leave a fair margin over. We have besides the large 
balance df £34,000 of undivided profit at the credit of profit and 
loss account, and this, in case of need, would be available for 
equalisation of dividends. There is, however, not the least 
likelihood of our requiring to have recourse to this, and we 
anticipate being able to maintain our present rate of dividend 
on the increased capital out of current profits. You may take 
it, therefore, that the dividend on the new capital is already 
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it is always well, when increasing the capital, to have a little 
in hand. 

Mr Frederick S. Isaac seconded the resolution. 

The Chairman, ir reply to Mr A. G. Low, said that the 
directors proposed to give the shareholders the option of paying 
up the shares in full, alli »wing interest at 4 per cent. per annum 
on the prepayment. 

The resolution was then submitted to the meeting and unani- 
mously agreed to. 

A vote of thanks to the chairman and directors terminated the 
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PUBLIC INCOME AND EXPENDITURE. 


ea AND OTHER RECEIPTS. 


-—- RECEIPTS.——)— Recxirrs. —s 
| Estimate Apl. 1, ‘07, Apl. ee ‘06. Sept. 21 | Sept. 22 
for the | to to to 
Year Sept. 70, Sept 530, | Sept. 20, | Sept. 30, 
1907-8. | 1907. | 1906. | 1907. | 1906. 


i 


Balances in Exchequer z & | & | a § @ 
[st April :— 
Bank of England ...... ee 
Bank of Ireland........-- 


5,807,721 9,334,212. ed 
1.124702, 1,117'275! 


6,952,423 10,451,487 eal” 


REVENUE 
= cae _ £ ae 
Custome......--s-+e+++++ee+] $1925,000 16,147,000 1é,739.045/ 673,000 625,000 
Excise ......... ecceseae - | 35,965,000) 16,130,000 15,962,689 536,000 424,000 
Estate, &c.. Duties ........| 18,697,000) 9,700,000 9,958,3 332,000 366,460 


BOARS 2c cccscccccccccecs. ' 8,000,000; 3,990,000 37167000 159.900 107,000 
onl” Tax and House Duty; 2,600,000; 400,000  3€0,000 aa 

Property and Income Tax.. ' 30,500,000 5,920,000 5,457,000 207,000) 191,000 
Post Office ...........++++.| 17,600,000} 7,450,000 7,080,000 23€,0C0' 190,000 





Telegraph Service....... one 4,400,000} 2,300,000 2,180,000 110,000; 190,000 
a eee 500,000 230,000 2.0,000 50,000 40,000 
Receipts from Suez Canal { 
Shares and Sundry Loans 1,100.000; — 688,500 £81,683 a 
Miscellaneous ............ 1, 550, 000 1,075,802 803,042 777 4 749 
*Revenue paid into the) —————/—__-_—— aecanstanieuniaimnaetti 
Exchequer ........ 152,835 (000) 64,031,302 63,147,812 2,277, 771 2,049,209 
Total, including Balance ..! a | "70,963,725 75,599,299 . Ss 





SC ean 


amply provided for. In conclusion, the Chairman moved: 
‘That the capital of the company be increased to £750,000 by 
the creation of 12,s00 new shares of £20 each, numbered 25,0018 
to 37,500, inclusive. and that the directors be empowered to 
issue the same at such times and on such t terms as they may 
think fit.” You will observe that we are taking power to 
increase the capital by the sum of £250,000, but we 
intend to issue only £200,000 at the present time. 
The balance we may have occasion to issue later on. We do 
not think it will be required for a considerable time to come, but 
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OTHER RECEIPTS. 


EXPENDITURE AND OTHER ISSUES. 


Exchequer Bonds under 


the Capital Expenditure 


(Money) Act, 1904 ........ os 90,000 90,000) 
Under Telegraph Acts, 1892 

BOUNE Gites Pocnese ests Ps 520,000, 755,000] 150,000 
Under Naval Works Acts, 

FF ae ee 440,000 1,292,000) 
Under Military Works Acts, | 

EE. soctsccacsssns vs 150,000! ‘s ee 
Under Public Buildings 

Expenses Act, 1903 ...... - 175,000 75,000, 
Under Public Offices Site i 

(Dublin) Act, 1903 eeevcess ee ee 10,000 ee 
Under Cunard Agreement 

(Money) Act, 1904 ........ ‘i | 177,234 781,551 
Surplus Revenue applied 

to reduce Debt .......... si 3,500,000. 1,000,000 oe 
Deficiency Advances repaid - 1,£00,000 1,000,000 : 





Treasury Bills outstanding on September 30, 1907:— 


ROYAL | Tie Largest Fire 


INSURANCE the World. 


LIMITED. 


- 





Che Bankers’ Gazette, 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and &th 
the week ended Wednesday, October 2, 1907. 


ISSUE DEPARTMENT. 
£ 


| Other securities 


54,107,660) 


‘ | £ a tae. eae aa es Se seas ices weak. 
| Notes issued........ 54,107,660 Government debt.... 11,015 100 | the Stock Exchange, business being slack and pr 
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Repayment of Advances for £ i) 
i ae) we | 850,000 = 452,000 100,000; ss : ; : 
aie Mechaen tidin oneal - , Proprietors’ capital.. 14,553,000 Government a 
SU rcesvestetantinns o 5,000,000 ee 413,000, Rast ...seeseeeeees 3,777,340 ties... - - 
: Se SeeSeS CETL SOB vs sicresas dine Matinee 
Cate: Seepage Acts, 1892, | 90,000! 903,000 53,000 — sopense «++» 8,621,052 Other securities nee 0a 
Oe NOUR savoreessnse acon] *0 ther deposits ...... 43,783,812 Notes ........ $0,820 367 
cee eked. gi e 1,292,000, .. 527,000 | Seven-day and other Gold and silver con, “y8720| 
Under Public Buildings a le te 57.811 om 1,449,198 | 
Expenses Act, 1903 ..... = 80,000 75,000 se | 
Under Public Offices Site 70,793,015 TTA 
(Dublin) Act, 1903........ bsg an os 10,00, ss *Including Exchequer, Savings Banks. Commissioners of Nation. deetesl 
is ~ ~~ veenetaed E  e ‘ nena va 
Temporary Advances, Ways Dated October 3, 1907. 
and Means (Treasury 3+ 1907 J. G. NAIRNE, 
SEED .cunnamissestgsencéss ee a | a Chiet Cash; 
, es ———~ | 9B 563,925 77,129,299 2,790,777 2,429,209 shier, 


a alae a al an a Increase, De 
; crease, | 

Total Issues out of the Exchequer Circulation (excluding 7-day and other bills)... Ti 5 ‘| 

Estimate to meet Paymentsfrom _—_—_—|_ Public deposits.......... ideeaducktbuasaieseasnse ihe 

for the | __ rs, /——IssvE8.—~ Other deposits ........ Sewuns édudvannten eaencdc . te , Basm t 

Year (Apl.1,’07, Apl.1,’06,, gept. 21 | Sept. 22 | Government securities ...........ccccccececeeee, *  teeseese OO 

1907-8. —_ to to | to to Other securities ....... WiRehsindiekethencaessce . a . 25% | 

Sept. 30, Sept. 30, Sept. 30, Sept. 30, | Bullion ....... paenasenensce £964S ChEORGEREEOaSOS eee eae l 

1907. || 1906. | 1907. | 1906. | Reed .....ccccsccscsccsecsceces amen seas 1 0 

é o z — |e £ RESEEVE cccccccccccccsccoscccccces esensenecess rear 
National Debt Services ....| 29,500,000 1¢,716018 11,975,184 40,461 28,101 The tollowing shows the amount of circulation, Bul) 
Other Consolidated Fund | both d Banking D : s . “) 100 In} 
Ree 1,685,000 838,952 853,584 80,167, 79,766 th departments, banking Deposits, Banking Securities, Reser | 
Payments to Local Taxa- and Rate of Discount, for three months ended October 2, 1907: | 

tion Accounts charged on! en eee, eee — a 

the Consolidated Fund ..| 11,205,000 3,907,850 4,740,370 361,650 102,460 ae 
Supply Services ............ 110,678,000, 52,075,536 50,350.98 6,064,237, 5,608 462 ae Th 
Expenditure ...... 153,068,000 67,538,356 67,926,136 6,546,515 5,818,789 tm from | \tomemen ; — z3 8) 

Date, © 8M Abroad or (excluding Deposits ,. i $i 

t= —<—<_. . |. omen Ter * Bullion. “Gutfor | Bank Post a Reserve. 225 | 
US. | ] . i b >part- =] 
For Advancesfor Bulliontc. .. 200,000, 600,304 oe 104 Export. Bills) ment. S34 
For Advances for Interest on) a} 


— "74,990,590 73,529,991 6696515 6974531, the Bank Returns, the Bank Rate of Discount, the Price | 
Balances in Exchequer:—| ——— fne.orDec for Week | Consols, the Price of Wheat, and the Leading Exchanges durixg! 


Bank of England ...... | ee 2,627,585, 3,257,116 —3,960,346/--3600729 | a period of three years corresponding with the present date a! 
Bank of Ireland........| se 945,550, 992,192 +  54,608,+ 55,404 | 


3.973.135 4.199 308 — 3,505,738 —3545325 








Perens tagnnd by Public Tener... cscccecssvccccccscovccsccccesce 13,213,000 | with the present week. | 1897. 1904. 1905, 1906, 10, || 
I non cscnvcnepismrdunechaenaudens 2,500,000 | _ sansa ia 
| Circulation (excluding) £ £ £ £ é | 
T oO. eens eT ee aT eT ey eee 15,713,000 | Bank post bills) ........ 28,148,445, 28,671,145 29,773,075 29,672,960 23.9.0, \ 
seavary, October 4, ° Public deposits .......... | 8,702,359 8,281,883 12,015,042 9,730,482 842! 
ee Other deposits............ 38,751,755, 43,674,897 42,258,148 43,191,756 45,78 
Nore.—The revenue and expenditure figures for 1907-8 have been adjusted | Government securities....| 13,429,726 18,044,983, 18 663,329, 15,956,166 1435 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VII., ¢ 13), with | Other securities .......... | 20,479,842 23,977,503 32,373,591 34,974,642 3 
respect to local taxation grants, and the figures for 1906-7 have been similarly | Reserve of notes and coin} 23,018,296 27,682,777 20,977,469 20,401,793 
adjusted for the purpose of comparison. Coin and bullion.......... 34,366,741 37,903,922 32,300,944 31,624,753 37,1! 
i eemrenscermeeenneneastaeinprnsespeneniasenueeeananenstensteentasiameannenneinanensigenremnnninmemmnnimmemmmmmmess | PROTO Of SESEtNe 60 
—e undies das anmikee | 488% 533% 332% wy 
ank rate of discount .... 23% 3% 4% 
TO READERS AND CORRESPONDENTS. pmetrate, Smonthe’ bie a 4 ett eat KI ia 
: ; rice of Consols* ........ | ils Ste a : sud | 
The Editor of the Economist cannot undertake to return re- | Price of silver peroz ... 254 26rd 24d Sia Ba 
jected communications, but will endeavour to do so if they | Average price of wheat....| 33s 11d | _ 29s 10d 26s9d 2589d Sls 


are accompanied by a stamped and addressed envelope. Exchange on Paris (short) 25.189-254 25.133-18} 25.15.174 25.lep21 21404 
Communications must be authenticated by the name of the writer. — Hamburg (3 months) 20.57-61 | 20.58-62  20.64-64 — 20.70-74 20.7371} 





Office im | securities,” showed in 1897 an excess of {9,271,913 and 0 


Head (1, North John St. LIVERPOOL | °! £12,962,845. 
COMPANY, | ottces: ( 28, Lombard St., LONDON. 


a on Government stocks, were plentiful. Loan rates range 


BANK RETURNS AND MONEY MARKET and the figures advanced from 37% to 378 per cen 


Victoria, cap. 32 for 


asommne. seuanans. Total Funds over £18,500,000 dividends on Government stocks. Loans were only — aI 


Gold coin and bullion 35,657,660 


nr eee eset eeseseesseesssaseseessteetsnnensevesesemsuasspsesmenmenmaneseeeemnsstienestnpunanaaneaemaaae 
~— --—— ee aaa : 
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The following are the changes in the 
pared with last week :— 





Principal accounts com: | 
| 



















“x 
| to 





1907. £ £ £ £ 


£ 
July 10 35,561,654 736,000 in) 29,598.225 55,776,170 49,421,574 244.49 a3 
17 35,951,968 358,000 in) 29,283,925 54,528,499. 47497°735 2504s 4 
24 36,449,829 409,000 in 29,350,750 54,110,384 46\652:765 25'54n.07 47 
31 35,839,682 252,000 in 29,922'270 52,071,666 45'795.8% 14367412 4 
Aug. _ 735,062,468 285,000 in 29,862,405 50,420,775, 44,914,958 23650063 4 
14/35,854,881) 433,000 in 29,345,940 49,257,783 42,478,151 2495854; hq | 
21/36,836,650, 225,000 in 29,270,665 53,938,414 46,118'136 26015%5 4 
28 37,668,457, 434,000 in! 29,174,635 53,482,476 45,652.89] 2643820 44 -| 
Sept. 438,165,799. 577,000 in) 29,465,150 54.20;.875 45,340,908 27 148649 5 —/ 
13 38,654,101! 311,000 in, 29,109,385 54/536,352 44/832'28 27994716 si: -/ 
ane 18 39.134,579| 175,000 out 28,827,970 55,581,261 45,129192 28.756 609 Sii-! 
25|38,7€8,667 426,000 out) 29,179,375 54,586,583 44'944'59] 28,020.29) sii - | 
| 355,641 | Oct. 2 37,106,838, 616,000 out 29,920,490 32,401,864 45,156,667 25,636.08 sit | 
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> oos | Subjoined is our usual table, affording a comparative viewo! 














well as ten years back, viz. :— 








£ At corresponding date Sept. 29, | Oct. 5, Oct. 4, Oct.3,  Octi 























— Amsterdam (short) 12.1)-2} , 12.1}-12 0 12.24-28 121-24 12) | 









Clearing-house return ... ..-116,422,00C 262.214,000 320,138,006 294,814,000 279.3400 | 
The amount ot the “other deposits '’ compared with the “othe 


1904 an excess of £19,697,304, in 1905 an excess of £m 
and in 1906 an excess of £8,217,114. In 1907 there is an x0 





At this time in 1904 the Bank rate was 3 per Se ae a 
supplies were very plentiful, owing to the distribution 0 ® 





per cent. Discount rates were fairly steady, the es ae 
best three months’ bills in the open market being 2/4 pet “*™ 


. 2 re ange \} 
A fairly firm tone prevailed on the Stock Exchange. 







; a ras 4 per || 

At the corresponding period of 1905 the Bank a vrideods | 

: so : . tor ) 11V Dus 

| cent., and supplies, mainly due to the distribution of ¢ 4 from | 

: iro” | 

> , oun ° i . ‘adie ras slu 182, 

——— | 234 to 3% percent. The market in discount rates was neg 

t, during @ 

on : Rieti sacl ras uncertall, | 

week. The tendency on the Stock Exchange was 0% i 
and Consols declined a full point. 





; ation at 
and its retenuo® 
e had beet | 





In 1906 the Bank rate was 4 per cent., — 
that figure rather surprised the market, as an — probable: || 
anticipated. The market, thinking an advance stl Por best 

4 | 


: cent. 
k Ss rate abov Zank at 4% per cen i 
ept its rate above that of the Ban 4 8 outlook affected | 












three months’ bills. The uncertain monet 





| 





——E 





_ 
The following figures from the official returns show te ast: | 
54,107,660 ! of bills and cheques cleared at the Bankers \ 


7,434,900 BANKERS’ CLEARING RETURNS. 
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a) days are given separately, together with the total increase es AUSTRO-HUNGARIAN BANK. 
ial day date in each case :— — ~ . Sept 30, Sept. 25, Sept.30, Last a 
or decrease tO ; ee 1907 1907 1906 Week. Last Year 
Z - ote, Country | ASSETS. £ £ £ £ £ 
: ding | Town Clearing. | Clearing. | Total. Coin and bullion—Gold 45 220.000 45,*83,000 46 808,000— 163,000 — 1,588,000 
Weeks En ———_—_— ——_—_| = Silver 12,063 000 12,079,000 11938.000— 16,000 + 125,000 
£ Discount advances, &c. 38,644. 000 33,009000 35,717,000 +5,635,000 + 4,527,000 
a © ae 7,252,472.000 644,254,000 | 7,896,726,000 LIABILITIES, 
January 1 to ee 184,753,000 20,811,000 | 205,564,000 Circulation ............ 83,412,000 77,997,003 79,705,000 +5,415.000 + 3,707,000 
is a a accaeen | 228,252,000 21,022,000 | 249,274,000 ~ > oe 7 ia 
eeeeeve® SOO 80?) i ’ i 1] 8 - 
gic) daa | eee | eee | MANROP ITALY. 
Sept. peneppeenttir? 180 338,000 : Y 01,209,000 se ° p é gz ’ . » aly 4 ‘ . 
1] seeerereees | 1907, iy07. 4906 Week, Last Year. 
a 206 984,000 19,6°5,000 | 226,669,000 
fy aanenonesenee | 185,895,000 | 18.267,000 |  204,'62,000 | ASSETS, — 2 2 t 2 2 
25 cecccccseseees | 260,638,0C0 | 19, 322,000 279,920,000 Reserve—Gold coin and 
Oct. megnecssersh es) Beane 7 | pit nn — Kdenwesscudétuun 31,279,000 31,290000 26,620,000 + 79,000 + 4,659,000 
——_—_$—$—$—$——e | ao ans . ' . 2 ° 
—_—_—_— 800,566,000 | 9,707,165, oreign gold bills 3,242,000 3,263000 3,227.000— 21,000 + 15.000 
Total, 1907 (2) ..-++« + i908 || 8 Te D00 See en ane | 9 675; 006'D00 — Bilver............ 4,917,000 4,780,000 3,789,000 + 137,000 + 1,128,000 
Corresponding tota mm eos + 24.447,000 + 53,712,000 4 78,159,000 State notes & sml.change 356,000 367,000 473 000 — 1,000 — 67,000 
Increase or Decrease in {| = 027% |= T1I9% |= 0°81 % Discountand loans .... 16,797,000 17,092,000 14,255,000 — 295,000 + 2,542 000 
JQOT vcvecececeoerees ie ; | es ina stock & State lo'ns 6,521 000 6,645000 7,272 000 — 124,000 — 1,451,000 
: as 11,719 1,000 992,313,000 12,711,334,000 redits,intern'l & abroad 6,417,000 7,020,000 5,905,000 = 605,000 + 512,000 
Gross total in 1906 ..-++. | 2 eee 932,685,000 | 12,287,935, LIABILITIES. j . 
Do 1905..-++++++000"° et + '%3 771.000 + 59,628,000 [+ 423,399.000 Note circulation ........ 51,882,000 52.375,000 44,350 000 — 491,000 + 7,532,000 
Increase or Decrease = + "520% | = 639% |= 3°44 % | Currentaccounts ...... 2313,000 2,255,000 5,105000+ 57,000— 790,000 
1906... 2eeeeeeeesere ov + x — | Deposits at notice ..... 4 217.000 4.468.000 4153000— 191000+ 144000 
ait day less than in 1906. 
Rae ss __ BANK OF SWEDEN. | 
SPECIAL Days. Sept. 28, Sept.21, ; Sept. 29. ; 
7 ici Bisa cage 1907. 1307. 1906. (@ast Week Last Year. 
= ee ASSETS, z £ £ £ 
| “ Fourths "’ of the Gold 9 
—_— Er 4,247,000 4,248,000 3,879,000 1,000}+ 368,000 
Stock Exchange Pay Days. | Consols Pay Days Month. fee ek es 000 
‘ ' - - | foreign bills .......... 1,414,000 1,408,000 2,280,000 +  10,000— 862,000 
oe Date. £ | Date. £ | ee and foreign 
Jan, 16t0 May 30 867,027,000 1907. 1907. Discounts and loans .."| 10 329,000 9,357 000 10 049/900 + S120 + 480,000 
613 : 64,600,000 Feb. 4  55,389,000Feb. 4 55,389,000 aa — wae? —* 
june 67,355,000 Mar. 1 58,151,000 Mar. 4 50,457,000 | woeeg KiABLITIES. mi as 
uly 12 70,678,000\Apr. 4 §7,655,000/\Apr. 4 57,655,000 | 1 ee ation .... 10,758,000 10,179,000 11.017,000}+ 559,000 — 279, 
daly | 77,034,006 May 3 49,824,000 May 439,329,000 | Deposits at notice .. ..| 2,198,000 2,145,000" 2,15:,000+ 55,000 + _ 67,000 
' 71,187,000 June 3 60,086,000 June 4 1,292,000 | 
Ang. 15 60,103,000 July 3 64,422,000 July 4 95,232,000 NETHERLANDS BANK. 
7 56,454,000'Aug.. 1 61,750,000 Ang. *3 33 648.000 | ~ aan Sept. 28, Sept. 21, Sept. 29, Last 
beg. 2 62,421,000 Seyt. 2 494150,0008ept. 4 33,722,000 | ; ‘907, “1907, "1966. "| Week. Tast Year 
——_——$<—$—<———————————_ | ins SSETS. £ 
Total, 1907 ...-.. 1,395,859,000,.. 490,331,000) .. 420,628,000 | Coin and Bullion—Gold 6,040,000 6,038,000 5,529,000 + “000 + 511,000 
onding 7 _ Silver 5,355.000 5,394,000 5,644,000— 39,000-—- 289,000 
— 1906....  1,510,944,000,_.. 484,153,000 .. | 415,351,000 | Discount and advances 11,426 000 16'966,000 11,085 000 + 460,000+ 341,000 
Inc. or Dec. | — 114,085,000 ee + 6,178,00€ ee + 5,277,000 | LIABILITIES, 
in 1907 .... 1 = 755%, + = 127% - 6 = OULU Notes in circulation .... 21,718,000 21.034,000 22,606,000 + 624.000— 884,000 
a LS Sc 7 Teese EO 1.136 007, 000 + 129, . 
Gross totalin 1906 2,031,582,000.. 644,534,000. 524,816,000 | EEE 0 1007 00 a + 
pie oes SSN US NATIONAL BANK OF BELGIUM. — 
Ine. 1006 ne = 188% es = 090% . .\ So | Sept. 26, Sept.19, Sept. 27, Last 
aint - - - ee ee | ‘ = —- _ — Last _ 
} SSETS 
' Coin and bullion........ 4,679,000 4,781,900 5,005,000— 102000— 326,000 
PROVINCTAL CLEARING RETURNS. | Other securities ........ 23,733,00C 23,244,000 23,940,000 + 549,000— 147,000 
. LIaBILITiES. 
The figures for 1906 iuclude one dav more than those for this year | Notes in circulation .... 29,090,000 28,684,000 27,613,000 + 406,000 + 1,477,000 
a - s Current accounts ...... _ 2,475,000 2,469000 5,675,000 + —6,000 — 1,200 000 
| | 1907. | 1906. | Inc. or Dee. | SWISS NATIONAL BANK. ' 
=eny Ss le eal ~ Sept. 21,, Sept. 14,, Sept. 7,, Last 
EANCHESTER— lal £ | % | Igor. ”| 1907. | 1907.'| Week. 
Jan. 1 to Sept. 21...... 229,423,200) 208,321,800 +21101400) 10°13 | ASSETS. £ £ £ £ 
| Week ending Sept. 28..; 5,637,100) 5666,100— 29,000) 0:5] | Coin and Bullion ——_ oteccecceees —— ay — + 212,000 
_ ona ee — eee \ : + J 
Dise a Advances ............ 1,872,000 1,544,00. ,017,0.0 328,000 
Total to date...... 235,060,300/213,987,900 +21072400, 9.85 | “count and Simian ae 
ee | Notes in circulation ........c0.-ee-- 3,310,000 2,893,000! 2,9020900'+ 417,000 
LIVERPOOL— | b ROMOGIOR, oo sccccccccquccsce®. scenes 1,0-9 000 990,000: 878:)00'+ 99000 
BPOPOOITE «++ + + ss oo esres ee et one Sek Be ee a eee See appeal 
Jan. 1 to Sept. Riédevi 142,955,090/ 135,433,200 +7,521,800 5°55 | IMPERIAL BANK OF GERMANY. 
Week ending Sept. 28..; 3,525,700} 3,738,100 — 212,400; 568 | ———————— Sept. 50, Sept 23, Sept. 50, Last — 
——— | | igu7, 107. 1966. Week. Last Year. 
Total to date...... 146,480,700/1 . ASSETS. 4 & £ t 2 
. me nTi see tee 5:25 | Coin and bullion........ 36,851,000 43,833000 33,765 000 —-6,982,000 + 3,086,000 
BRUINGHAM — leet i" | Discounts and advances 82,961,000 62,941,000 79,884,000 + 21480000 + 2,577,000 
} LIABILITIES. | 
Jan.l to Sept. 21......; 45,382,300! 41,940,400 +3,441,900 820 Notes in circulation .... 91,227,000 71,478,000 85,207,000 +19749000 + 6,020,000 
Week ending Sept. 28 858,800, 961.800 — 103,000) 10-7] | Curtemtaccounts ...... 30,474,000 32.691.000 29,485,000 —2.217,000 + 988,000 
. 2.. j ,000) ae erence rie nas Seen Sree eaaae eee eatin 
| | —— BANK OF SPAIN. 
Total to date...... 46,241,100) 42,902,200 +5,338,900) 7°78 | ~~ = “Sept 28 Sept.21,  Sept.23,, Last, — 
aa iRSETY ———— a¥07, 1907, | 1906. | Week. Last Year. 
NEWCASTLE-ON-TYNE— | ASsETs. £ - » - a é £ 
Jan. 1 to Sept. 21......) 42,301,400] 39,756,100 +2,545,300) 6:40 | Gold -..--.+----seesee-. 2558000 15.558 200) DPR. OOO + DOO Tea 
Week ending Sept. 28..| 1,073 000, = =—985,900+ 87,100 8°83 | Loans and discounts .... 39,610,000 38,532 000) 37,436,000’ + 1,278,000 + 2,174,000 
————————| —_—_ |__| _____ | Spanish 4 % stock ...... 15,779,000 13,779,000 13,772,000, ae oe 
t -4¢| Treasury bills, obliga- 
Total o date. eevee 43,574,400) 40,742,050 + 2,632,400 6°46 at letters a . 6,000,0C0 6,000,000' 6,000,000 oP a 
nn, Se. LIABILITIES. | 
ae | | Circulation atten: €2,190 000 62,072,000 €1,719200 + 118,000+ 471,000 
an. 1 to Sept. 21...... 22,552,500) 22,504,100 + 48,400) 0-2 | Deposits and current - a 
Week ending Sept. 28../ 503,700! '549,500.— 45,800 8-3 | —“cwomnte -s---------_ 20,876.00 “OSIR NO! DON — SRO —_TI6O 
| <a el esenitefasinesinsi nenoaesetsnnsisimsntes | aaiisheness BANK OF RUSSIA. 
Total to date......' 23,056,200' 23,053,600 + s... ae "he aie es Be Oe rl Re | 
eaten tiem aati ee Cree Sept. 8/21, Sept. 1/14, Sept. 8/21,, Last Las‘ Year. 
a ; ' 1907, 1907. | 1906. | Week, | 
eae edge items in the latest weekly accounts published | ” ASSETS. ~ ens a . 81,449,2001+ , ae ones 
e PS esac’ . . acs tacecokecacdadas 5,662, 5.565, 000) ; , 
a eee a and the New York Associated Banks | Balance abroad ........ 27,128,000 25,988,000 52,7 16,000| + 1,149,000 — 5,*88,000 
ea below with the rj ith the | Silverandsubsidiarycoin, 6,184,000 6,600,000! 5,441 000;— 416,900,+ 743000 
Corresponding state Eravions quneinens ane Wilt Oe | Securities & short loans) 35,581,000 532,651,000 52.636,000;+ 930,000 + 945,00¢ 
ment of last year :— | Other loans and advances) 14,965,000 13,437,000! 14,209,000) + 1,528,000 + 756,000 
B a gates 8,903,000 8,925000 8,930,000'—_ 22.000 27,000 
Bank ecccsececseceees . . . _— . _— ’ 
ii a ANK OF FRANCE. Siagetaneens » ehewen - 6,365,000 5,936000, 7,581,000.+ 429,000 — 1,216,000 
a ee | Balances ue y | | 
| Comparative Increase | branches & tressuries. 3,£01,09C e. 4,834,000) + 3,601,000 _— 1,233,000 
Oct. 3, Sept. 26 Oct. 4 or Decrease. | eee Senet niny nnn en <negeeteandigenoan 
1907, | mi ‘(— - ————— _ | 196 3£9,000 189,102,000 187,976,000! + 7,287,000 + 8,413,000 
eee | oo 1906. = Last Year. | LIABILITIES. | ——|————_—— 
Accars — | — mont | armen | WO OOM ___— ||: Notes in circulation ... 123,952,000 119.797,000' 120,898,900 +4,155,000' + 3,054,000 
Coin and Builion—q & £ £ £ £ | Capital of the bank .... 5,204,000 9,504,000 9,504,000. 1 
a Bil ©1d 110,871,090 111.516,000 113,450,900 — 645,000 — 2,579,000 | Deposits and current " 
Government geeurivcr, 2298000 38,537,000 41,769,000 -— 239,000 — 3,471,000 | accounts...........4-. 42,649,00C 41,326,000 46,132,000) + 1,323,000'— 3,483,000 
Discount and aivanci®® 15,704,000 15,704,060 15,701,000 _.. ." | Treasury account ...... 9,169,000 842,000 4,504,000|+ "327,000 + 4,665,000 
Notes MlabuiniEs CeS.. 74,223,.00 63,733,000. 42,310,000 + 10490900 + 31,913,000 Miscellaneous aeeama os. 7,572,000 7,113,000 7,697,000;+ 459,000 ~ 125,000 
Sa: : ' alances duetobranches 
Government deposits 196,450,000 187,420,000 189,281,000 +9,030.000 + 7,169,000} and treasuries ........ 7,543,000 6,520,000 3,241,000) + 1,025,000 + 4,302,000 
Private deposits ++ 8,989,000 12,907,000 11,528,000 —4,418,000 -- 3,039,000 | <a | eee ernment —— 
20,535,000 — 4810.0— 901,0c0 196,389,000 189,102,000 187,976,000, + 7,287,000; + 8,413,000 
=. a ee ee 
ee ee —— Sea 
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_____—_—s—sWNNEW YORK A — eS BANKS. 


| sept. [ Sept, 21,| Sept. 29, Last | 
1907 1907 1906. wae ian Fone. 
AssETSs, —_ 
Specie .........+. sevens 9,762,000 40,480,000 "38,666,000 — 718,000! + 1,096.000 
Legal tenders .......... | a 128-00¢ 14,052,000 15,546,000/+ — 76,00|— 1,418,000 
faces _ discounts. “—— ,070,00C, 219,516,000, 210,234,000, + 554, :000| + 9,836,000 
IABILITIES, 
a soaenees ‘ rt 10,128,000! 10, 132,000 9,120,000 — —_ + 1,008,000 
et deposits (inc. U 
3 ooremamnan deporits) 211,058,200 21 £404,000 206,812,000 — 365,006) + 4,226,000 
8. Government e- 
PORE 2.0 ccccccccccese | 6,322,000 6,106,000 5,420,000 + 216,000) + 902,000 
RESERVE (Specie & Notes), 53,890,000 54,532,000 54,212,000 — 642,000!-- 322,000 
POSOTVE 220000000. 52,759,000. 52,851,000) 51,703,000/— 92,0001 + 1,056,00 


Excess of actual reserve! 1,131.000 1.681.000 2.509,000|— 550,000! — 1,378,000 


In the above tables the Reichsmark is converted at is; the Austrian crown 
at 10d; the Dutch florin at Is 8d, the Swedish kronor at 18 per £, end the franc, 
lira, and peseta at 25 per & American currency is reduced into Englisb 
money at 4s per dollar. 

Discount and Loan Market.—There was a good deal 
of pressure in the market for short loans in the closing days 


of September, but the amount taken from the Bank was not 
very large. For that reason the change on the turn of the 
amount of business was negotiated at the lower prices. 


month was not so marked as usual, for whereas short loans 
he Thursday lower advices arrived from India, and this, 


3 per cent, for day-to-day, and 3} per cent. for weekly loans. 
A sum of £700,000 in gold was taken from the Bank on 
Saturday for Egypt, but, on the other hand, the Bank 
obtained a good portion of the gold offering in the 
market on Monday. A good deal of apprehension 
existed as to further withdrawals for Egypt, and dis- 
count rates have been well maintained. Some diver- 
gence in quotations is apparent, but the general rate for best 
three months’ bills to-day is 3}; per cent. The Bank Return 
gives the stock of gold as £37,101 »,838, or {1,661,829 less than 
in the previous Return. The sum taken for abroad was 
£616,000, and the home circulation of coin absorbed 
£1,046,000. There was an increase of {741,115 in the circu- 
| lation of notes, the Reserve consequently losing in the 
aggregate £2,402,944. It now amounts to £25,636,348, and 
the proportion of reserve to liabilities is 2} lower than last 
week, at 487 per cent. The payment of interest and other 
disbursements caused a reduction of £680,937 in the Public 
Deposits, and the Private Deposits were reduced by 
£1,500,782. The borrowing from the Bank appears to have 
been partly offset by the maturing of bills, as the Other 
Securities show an increase of only £214,452. 


The subjoined table shows the rates quoted trom day-to- 
day during the week :— 








am | Sat. Mon, Tues. Wed. Thar. pa 
Bank sate 4g a? 4a 0 3 4 % 4 % a” 
Market rates of discount:— cae te : ‘ : : 
60 days’ bankers’ drafts ........53 3232 38 32 32 33 34 
B Gnemthe’ 60 .cccccccsccccccess!: std ASR 43; $35 4 4 548 4 3th 
TOD 5s sveecsvocsesess 4¢, £4 234 4 36 44 4 4 3 
6 months’ do ..... eovcccccccces 45 34) is 34% 343 43 4 
Loans:—Day to day .............- 34 33 4 3 434493 43 & $ 4 
SEED csscnusngveasosercncs coon: 33. «33 3 4 34 233 43: 43 3: 
Fortnight (at last Settlement) .. 3, 33 3 3 3 33 ‘3 
Deposit allowances:—Banks ....3 3 2 3 3 3 3 
iscount houses at call ..... coeld 3 3 3 3 3 3 
_ Atnotice ......... esseesessees SR St OB OU OUR OH 
The tollowing isa comparison with previous weeks 
| * 0 tl ar : 
rE Bank Bills | Trade Bills, * 
} ° | seen 
& = |5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
; —_ : 9 sa” 4 % % % % % 
une 21.. 34 4 sR 4.4 4°44 7@ 4 
e ee 2 ee Ss ee | m3 a4 # a 
July 5..2 ee ee) 
12.. 24 3% 632g 4 ‘ a oe | 2 See | 
19.. 2 Ste BS 4/4 3 41:3 414 4 
26..2h 2 Si 8/3 _\4 é 34 4 64 af . 
Aug. 2..23 3|5te 2/3 § | 4% 4'35 4 4 44 4 4 
9.. 24 sve 4 4 42 4 4 4 44 44 4 44 3 
16..3 44 4g | 43 4414 5 } 43 5415 54 5 53 
23..'5 43 1% 8 |S 2/5 St 5 4 5% 2 
30..25 3 43 ® | 48 6:42 5 1% 5S |4@ Sls 54 
Sept. 6.5 £4 814 tite 814g 8 4 OS lag SS 
13..2 ; 34 | 44 a 44 4 a 43 2 4% E 
m8 iste tite fda $3 fe Pes 
. i 4 + 4 4 
Oct. 4....35 438 4 2 44 : 44 : a ‘ a3 ’ 


on the 1 very bess aper 
een paper to 0 those paia 


Business in the silver market on Saturday resi 
the spot and forward quotations of bars falling a oe 
319d and 313d per ounce respectively. Firmer advices came 
to hand irom India on Monday, and, as a consec uence 
quotations advanced j;d, to 31d and 313 On Senden 
quotations suffered a 'set- back, ‘due in the main toa heavy 
Indian demand, falling as much as id, to 303d and 1¥ i 
and W ednesday’ s business re a . <P 


a movement, quotations falling 
31 


These rates range from those | current 
on bills for which the Bank rate is usual! 


sulted in a continuation of the 


isd, to 30}3d 
Although the market was inclined to be dull: a ak 


On 
together 


were on Monday 3} to 4} per cent., they are still quoted 
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with some selling by “ bears,” resulted 
falling away to the extent of 4d, to 308 54 alt 


there was a small Eastern demand, b id. 
ut qui 
; : ju stations re 


The following is trom Messrs Pixle ' 
dated October 3rd :— Y and Abell 

Gold.—Bar gold, fine, 77s 10d per oz stand 
gold coin, 76s 5d per oz; German gold om ory 
nominal ; French gold cuin, 76s 5d per oz, nominal: 

76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 304d per oz Standard ; 
bar s 

a, delivery, 304d per oz standard; ; 
; Mexican dollars, nominal ; — silver, 334d per | 
unan. 4, 3 per cent, | 
Or tender 


quicksilver, £7 786 
The India Council on Wednesday offered 5 
Rs.3,000,000in remittances on India. The tenders amo 
to Rs.26,915,000 at 1s 4d to is 4d. The len 
the beginning | 


ns further 
To. in 
Mained | 


$ _ 





Stu 

per oz, 
ie 
ilver, two 


statement gives the result of the sales from 
of the current financial year :— 


Rg. 
April 1, 1906, to March 31, 1907.......... 441,423.837 cece 29,598n6 





| 
| 
| 
| 


April 1, 1907, to September 25, 1907 ...... 141,893,376 . 9,508.59 
Week ending October 2, 1907 ............ 3,060,645 .... “"porasg 
ae - Si tastiata | 
: 144,954,021 .... 97309 | 
Allotments since last week :— - 
Rs. | 
Wednesday .... 1,355,000 in bills on Calcutta ....., bale 
- . soceee 1,175,000 in bills on Bombay........ At 1s 44, abou: } 
akan 479,000 in bills on Madras.......... } bercent. 
Peifag « nceeeers 20,000 in bills on Calcutta 


At ls 4nd. 
The amount to be offered next week will be Re}, 000,000, 

The foreign movements of gold to and from the Bank singe 
last week have been as follows : — 


ABRIVALS. £ WITHDRAWars, 
Dik OE ssc cavevases 7,000 |Sat., BD ec wideuiia 700-000 
Tues., ecseueaues 7,000 | Tues., Roumania...... 20,000 |) 
Wed., ,, seccsecee 79,000) ,, S. America .... 300} 
Thurs.,.,  ..+ee+-e+. 10,000) Thurs., Turkey «» 100,00) 
wiky .- svessesens 175,000; ,,  Roumania.... 20,00] 
Net efflux ............ 592,000) i 
Dit niicwsccmnae: UNO). - TBM. sccccstin 870 000 | 
The Union Bank of Australia, Limited, have 9 a 


branch at Geraldine, New Zealand. 

The Standard Bank of South Africa, Limited, announce 
that, owing to the removal of the seat of administration ia 
North- Western Rhodesia from Kalomo to Livingstone, ther 
branch at Kalomo has also been transferred to Livingdana | 








LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘oa | 














On | Usance, -| 
Oct, 3. Oct. 3. | 
Paris ...cccccssccccccescccesees| Cheques | 25 12h 25 15 | % 1 a 
TD tceasessmteagneanasmbil Smonths 25 36t 25 41} 2 x B 4 
IN...) <2 sesnheaienanneeee do 25 S7h 25 424 25 36; B44 
Amsterdam ......... ponuapeenes Cheques 12 ig 12 lg 12 1 Ub 4) 
aa éissendieinde anand Smonths 12 4g 12 54 12 4 2 > 
 hiidcbevcksabesonsatenvacs " 20 74 20 78 2073 Bo 
Hamburg weense geeeccoeece oe " 20 74 20 738 | 20 73 OT | 
DED sis acasensoened eccce ” 20 74 20 7% 20 75 B « 
Vienna and Trieste” soeecece ee " 24 38 24 42 WB A y | 
PD + 0c ncseesedicweses ” 25 524 25 574 25 5k 5 S| 
St Saexionn eos " 224i 24}4 oH an 
Moscow .......... " 24fs 24ta > | 
Genoa, Naples, &c. ......- evcee) " 25 425 25 47h 5 44 i: 
Madrid, Barcelona, &c, ....++++| " 41g 42 41s a | 
Lisbon ........ condone sbimineee " 50 50¢ 50 5 hl 
Switzerland ................+++: 2 25 46¢ 25 Sig 25 4% 5 OM) 
FOREIGN RATES oF EXCHANGE ON LONDON. __ | 
: 
| Rate 
Lateet Rates | | Lates! of Ex: Cennce | 
| Dates. | = Usance. | Dates. change. | 
ae t. 2 1 dys 
Paris ...... Oct. 4 25° 3 Ch’ uer/Rio Janeiro.... ct. 15% | 
Brussels.... — 3 25°2 . |Buenos Ayres.. Sept.s0, 488d dyes) 
Amsterdam. — 3 12-05 Short. a 
| Berlin...... — 4 20 47" |.» |Montevideo.... — ©, + mee | 
| edness — 3 2025 | 3mos.| iaie par soayea | 
Hamburg .. — 3, 20454 | Short. fomoamne «oso 20 bdis a. 
Frankfort .. — 4 20°44 Sydney ........ —- pre | 
Vienna .... — 4, 24°01 | |Adelaide eee — Wa 44 tel's'72 | 
Bt Petersbrg — 3 93°71 | 3 mos. \Ualoutta ...... Oct. 3 if orwnste | 
New York.. — 44°82 ‘60dy at)/Bombay ...... 3 2, weanslet | 
3 50% | Sight, |HongKong... — 5 30 : | 
42816 | iw | - 3 45 
2074 ” eel 








, inental | 
The discount quotations current in the ¢ chief contine 


| 
} 





cities are as follows :— Open | 

Bank Open Bank Market. | 

Rate. Market. e me i 
Paris ..... . 54Mar. 21, '07) 3i | Genoa....-. Sep. 2 oA 8) 
Berlin...... 54Apl. 23,07; 4% | Geneva .- 5 Aug 5°07, | 
Hamburg .. 54Apl. 23, '07| 43 | St Potersbrs 7 Feb. 24,03 + || 
Frankfort .. 54Apl. 23, '07) 4} | Madrid .... 45°F '.99 5 | 
Amsterdam. 5 Apl. 23, ’07; 5 | Lisbon .--- 5jJan. 15, 06) 54 | 
Brussels.... 5 Mar. 21, '07] 43 | Stockholm.. 6 Sep. 95,'07 5 | 
Vienna .... 5 June 27, '07) 445) Christiania . = 11, 06, 54 \ 
Rome ...... 5 Sep. 22, '04) 5. | Copenhagen 6 Och ® ™ | 
Turin ...... 5 Sep.22,’04) 5 | Said 


ea 
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centres the latest recorded quotations are :— 


At other oO. oO, 
° 





! ; 
} ‘0 
: 4 | Calcutta, Bank min..... 5 
‘ MONCY).+e- oe 
; New Yor (ed = ..--64-7 | Bombay, Bank min....... 4 
| 
| 


= 


. 


The following are the standards for gold points of the 
principal gold exchanges :— 


— a —— ae ay 

| Francs. : 20.52—5 per milleforus | —5 per mille for us 

| E' sy-tp.mille fOr 29.43—Par 4.867—Par 

; p.mille agstus 20.33—5 p. mille agst ua | 4.827—8 per mille agst us 


The latest exchanges are :— ; 
“cheque” exchange 25f 13c, or-3¢ per mille agst us. 
fran sor exchange .. 20m 47pf, or 2} per mille for us 


York exchange ; 
dab transferr’””...+++.94.86}, or { agst us. 


| THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS 

TICKET. ACCOUNT. 
October ro and 29 October 11 and 30 
November 13 and 27 November 14 and 28 
| Consols, October 3. 
The week’s record of business on the Stock Exchange is a 
| melancholy one, “business,” in fact, being but little in 
| evidence. The period, too, has been almost without incident, 
‘and movements in prices are very small. Consols, after 
‘| josing ground slightly, have rallied at the close, and Foreign 
stocks show but little variation, though such as there is, is 
towards better prices, some trouble that was encountered at 
the Paris settlement, owing to the fall in Copper shares, 
having proved temporary in its effects. Home Rails have to 

















} 
} 
} 
| 
| 


| a 





~ Receipts for Week 


| ae Te 1) Div. ‘ 
}| Revenue Ist Half, 1907. | per Enaed Sept. 28. 
oe - 


189,73) 142,959) 105,526! 32 | 3 Furness ...........cceee0.) 4,031] 8,422! 22.403) 12)206! 





a 27) 
Waa iO nal Seo # ‘ Lanqnshire ead or 
41 4791, , sondon orth-Wester 
| warae7leRS'se0; BaerooL 7h | § o } stern 140,000; 190,000 





' 
| 
\ 4,476) 162,036) 62,957) 72 | 34 |Lon., Tilbury, & Southend! 9,161) 2,633 








Lendon & South-Western, 72,300) 31,600 103,900 | 103,700 \C2 
1825,296) 956,403) 445,180 72 | 22 Lon. Brighton & 8. Coast...) £4,264) 16,694 | 70,958) 75,332/45 | 153) 65,022 
31,79%! 30,751/146 | 131) 





is that there is a check to the fall. 
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Canadians and the 


Americans have been the subject of some bear selling, and 
end the week on a lower range of quotations. 
are steady as a rule, though Mexican and Antofagasta are 
lower. Hudson’s Bays show distinct weakness, owing to a 


reduction in the land sales. 
Cycles and Rubbers are in some request. 


Foreign Rails 


Motors are rather flat, while 
The only incidents 


in the Mining groups are pronounced falls in De Beers and 


Rio Tinto. 


We are informed that Mr Robert Anthony nichardson was 
declared a defaulter upon the Stock Exchange on the rst inst. 

British Government Securities. — The gilt-edged 
market has been the least obtrusive section on the Stock 
Exchange, the course of the week being almost free from 
When the account came to be arranged last 
Tuesday the adjustment disclosed what everyone anticipated 
that the position to be carried over was extremely small, and 
though the contango rate started at 34 per cent., it soon went 


incident. 


back to 3} per cent. 


Early in the week Consols developed 


a slightly easier tone, falling } on Monday, but the movements 
since have been more satisfactory, and, with quite a sharp 
rally this afternoon, Goschens for money close } higher on the 


week, and 


; up for the account. Other 


Government 


Securities showed little disposition to move, but have shared 


the recovery at the close. 


Irish Land, Local Loans, the 


Transvaal, and Indian issues show a substantial improve- 


ment. 


Water Board and other Metropolitan stocks are a 


point higher on the week, the older London County loans 
are lower, but the recent 34 per cent. stock shows a small 


improvement. 


Provincial Corporations, and Colonials have 


been quite neglected, the only movement in either group, 


HOME RAILWAY TRAFFIC RETURNS. 


Trafic Cost 


] Annum. ” ae 2 ver Mil 
— “ote Name of Railway. E= | scge! == 2= “or : per 
Grow Work: Fixed 23 =S Se ses) $5 St. Week. 
| Re ingEx- Ch'rges 2 e6 SES) BS | tee Mile. 
| ceipla, penses. &3 2s SSS Me SEZ ic07 1006 Mile 
‘7, @ £ |%,%\_ENG@Lisn anD Wise. | & =) oe, Oo eta, 4 
ia .. | « |. | «. |Baker Street and Waterloo} ee 2,320; 1,580,544. 3 5 on 
$76,024) 212,563; 88,126; 9 | 82) Barry ............000 ecco] cc | eco 2$,4C6/ 13,391; 8C | 328; %6.5E8 
54,85, 36,806) 21,961) nil.) nil. Brecon and Merthyr...... 666; 1,534; 2,250; 2,2:4,; 37 | 36, 236,635 
142,12i) 98,080, 62,568) nil. nil.|Cambrian ........seeseee-| 4,278) 2,75 7,081) 7,001 2)! 26) 23,337) 
14,626) 89,676) 30,897) 4 Oentral London... ......, .. |. $,990| 6,265/8°2 1044) 651,018) 
a .. | .- | +. |Charing X,Eustn.,& Hamp.| .. | .. 2,650; .. (525/.. . 
| §2$5¢! 36,692] 32,186 2 | 24 City and South London ..! | 3,069' 2,960,423 | 473) 443,375) 


9 | 88) 404,014) 


| 87,671/1424,932| 732,939, nil.| ofl. Great Central ............ | 25,160 60,065, 86,522; 85,196:142 | 147) 68,565} 
240,647) (800,233 886,261) 5 il jGreat Eastern sececceeeses| 63,700) $8,200 /111,900/ 118,000! 95 95 43,654 | 
i 2379, 197 1970,660) 765,459, 42 | 3. 'Great Northern .......... ; 50,780) 77,420 123,209 | 126,100,128 | 125 52,078 
a ue 6 les 3 | nil. Great Northern andCity..) .. at 1,646, 4,726670 | 496; 385,001) 
ae inal si‘eealss veo : | ie zo Rees. ree Savengen. ea #080; .. (|853].. int 
| $306,978)4!35,003/2189, 162) i (Great Western............ 140,900) 142,600 | 283,500 270,900, 99 | 93, 35,594 
1) 17,4081 3 {} 91,509 44 2 ‘Hulland Barnsley........ 13,419 13,248 184 | 174, 87,083 


orkshire| 51,9C5| 69,027 120,532 117,760,207 | 199| 1015002 
$30,000 | 324;000/169 | 163; 55,756 


161} §0,£02! 
61,054 | 


4,808) 31,745) 2,228) 7, | 74 |Maryport and Carlisle .... 727; 1,754) 2,431! 2,477; 69 | 60; 5,423! 
345,515 193,361) 195,929 j 4 |Metropolitan ........... | 13,226! 1,784) 18.010 14,785,192 | 207) 176,692! 
as 143,936) 143,707| n{l.| nil. Metropolitan District ....) ©. | .. | 7,669! 7.908319 | 330) 377,638 
| ona %892,956)1478,700| 52 | 2; Midland .............004+ | 79,000/ 174,000 253,000 | 254,000/180 | 140; 85,150) 
| ned 869,929, 7 $5 |North-Eastern ............| 68,184/ 146,CO0O (216,184 | 200,2C3,126 | 117) 46,3¢5 | 
| i, 148,935) 67,277 §% | 44 |North London...........- 3'880| 8.400' 9,30" 700 | 759) 299,525) 


WLM 306,120) 121,929 43 § «= (N, Sta Tordshire—Rail.... | 633 
it) a 22,615! z « lente 6 ie on y 
1730) 12195, 32,321) 

52,90 30,163) 104,056! ¢ 


751.4'1219,507! 470.658) 34 | 
snsts) 833,107} 258 732| 3 
| £85.08) 126,460! 101,666, 3 
| sett 182,613) g3'e45) 2 
j “40,106 1313,87.| 666,038) 4 


-: 


COoTCH 
Caledonian* .... 


oe 


tm Od ee OM 


| RAMs 78,415) 49/649! nfl.) 4 
| SAG 975493) o6'98i) 69 4 
i 412,452! 186,145 14 
BAN 179,209) “g2'a08| 3° | 3 


Great Northern .......... | 13,247) 


| 


~- 


* From Feb. 1. 


COLONIAL, FORBIGN, 





4,520 
5,277} 12,581! 17,858/ 26,913, 86 | 82) 
Canal j as 1,750 6,925 15 | leit 39.841) 

Rhondda & Swansea Bay, 834! 1,664, 2,498) 2,483 8C | 76) 40,270) 
? |Rbymney ...........0. o++| oa Et | on 7,266) 6,705) 96 | 87| 31,463) 


? 
qv,/ °° |S Hastern & Chat. Ball.| 78,206) 25,971 104,813) 92,080)169 | 151). 
i icccnntdinnnind 4,795} 16,688 21,620) 20,734 (72 | 164) 78,365) 


¢ te-ssese.| 38,646) 57,741 96,387 | 100,722! 1C2 
Glasgow & South-Western’ | 20,838) 21,124) 41,962) 45,2:0 96 93) 44,145) 
Great North of Scotland"; 6,740, 4,700) 11,440 12,136 3 = 30/ 21,308 
Highland* ..... seececesece| 8,235) 4,437) 12,672| 13,522) 24, 27) 14,784) 
North Britiah*............/ 41,518) 61,385 102,903 107,449) 78 | ¢) 62,555 


| 9,490) Bisa Taisa. | 

| ani {US¥2) 19,077) 6; 6 Belfast and County Down! 2,340| 81) 3,221, 2,959 42 | 39| 18,939 
Dublin and 8,-Eastern,...| 4,459| 1,374) 5,853) 5,723/ 36 | 36> 16,351 

9,669} 22,916) 20,469 42 37 16,699 | 

GreatSouthern & Western) 17,313) 15,539, 30,852 31,561, 27 | #8 12,759) 

Midland Great Western ..' 5,735! 8,607! 14,260| 13,317! 24) 22! 13,830 
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a certain extent got over their panic, but not sufficiently so except those due to dividend deductions, being a loss of a 
| toshow any improvement in prices. The best that can be said | point in Cape 3 per Cent. stock. 
| 





= Aggregate Receipts this Half-year.| A gate 
ry ota! 
this Half-year, Miles Open 
= Passengers, &c. Goods, &c. 
S 1907. 1906. | 1907 1906. 1907. 1906. | 1907.! 1906. 
z z “ “ z £ £ 
ne - on o ++ | 29,645) 17,820; 3a]. 
1785 ; 18),132 185,427) 40 | 49 
ll 9,921 9,603) F0358 19,245, 30,275 28,848 61] 61 
24 70,305 77,406} 35,902) 35,642 11u,2C8 111,048 280) 280 
64 + a. | we | es $2,569 72,152) 6] 6 
id ka ai ie a 32,556; .. Gt a. 
47 - eae al a 39,359 32,642) és 
593 63,938 €4,622) 10 +362) 91,665 1€5,200 159,287) 138) 139 
204 364,802) 359,272; 1752,03¢' 719,386) 1,204,838 1,078,65!' 607! 888 


83, | 792,622 734,290! 
e . 20,634 


159,846 


654 938,500 :,C39.8C0} &78,40C) 69,600! 1,577,100) 1,590,402) 1,202¥/1,% 
£835,930 842,210) 1,676,610 1,636,610! 997 | 


119 2,046,900 | 1,583,509 | 1,674,800) 1,614,40C 3,721,700 5,603,800 2,848 eat 
73 
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20,842, 34) 
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98 


146,114 73 


901,339  €82,285| £42,590 £66,£08 1,743,929 1,628 795| $845] 5845 
ae 


1 2,134,000 2,:12,000 | 2,207,000; 2,0°5,000 4,341,00C $177,000) 1,946 |1, 
1543 [1,058,400 1,047,706) 368,400, 257,100) 1,426,800 1,404,800 2,016) 1,0139 
98 758,966, 775,196| 2'3,520, 220,3.1/ 972,486 995,507) 487 | 487 


115 | 143,820 146/483, 24,002} 29,125 197.832 173,605) 1) 82 
155 = ae 32,709 31,855, 41a} 41g 
38 | 166,552 165,833) 21,046 13,998 190-838 185,831 72| 72 
se a i ss 94483 96,228 24 | 24 
63 | 1,253,000 1,233,°09, 2,088,030, 1,998,070! 3,293,060 3,138,020 1,401 |t,400 
122 |:'105/1-8 1,088°305 | 1.8.8.9 302,622,439 2°914.118 2,729,734 1,696 |1.606 
Bb; |" 68671" 67,050)" 46.585) "46,508 "104,664 “T13,568) | 12 |” 8 
»o31 1,841 54,576 dl } 
257,227 246,431) {16 


{ :0°740! 20.274 

125 | 13,549, 12,323 19,7le 1972%) 33,268 
18% | «. es 83,962 
67 |3,127,C23 2,134,075 
744 | 73,572 62,693, 192,668) 183,720 254,239 
82x | 3%6,1S1! 376,602) SCO,SS2 490,718 876,723 


69x 194,987 as } 192,859 es 287,85- 
60gx, 51,850! 62,954! 41,28C) 39,012 105,:30 


35x, 89,173 96,479) 35,030) 23,882, 124,212 
€64x ee ee oe ea 929,833 
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3 66,959! 64,653) 17,894 19,215; 84,843 
1423 | 133,338) 177,410) 115,197) 122,109) 308,535 
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thera Punjati’? 2 4628 11,801, 156,701! 131373/Ottoman "Sep. 28) 12,957 
ne oRMON. . 4.703 3,429 j 47,510 Pingus Athens : | Bee) 
Sat Chil), eloponnesus. Aug. 264) 
aod Bort) ‘San Daaiies....< Sep. 22} 36,653) 


Apentne Gt Wi: AUS p, 85770 82,557, 666,590) 666,716 Untdof Havana 2:| 12,531) 
a t Southey au 26.18) 171437, 921,952] 735,512\West.of Havana  28| 5,852! 
Ayres Western = 63,878 73,434 800,292! 221/921) AMBRICAN. 
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124367, 4904), 488 
935,224 1,318, 1,300 
49,797, 80 %6 
81,065, 160 | 160 


289,5'S 543) 534 
398,702 1,1204) 1,083 


152,123 ‘598! 588 
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Total Receipts 


~ 1907. | 1906. 1907. 1906. 


£ te My Lae 
1,450,380; 1,308,969) 1,452,380) 1,508,969 


89,174 3,524, 367|3,420,750 Chesapeake & Ohio |.Jne. 486,136 439,311/5,150.3/! $,02),59/ 


96,313 Chic. Mil.@S8.P...\ Jue. | 975,826 954,746) 1210911; 11084611 


53,15) Denv.& Rio Grande |Sev.21 98,426 
TEL cescnucacenste Jne. 982,790 
45,722 Great Northern.... | Aug. 
60,494 Lilinois Central.... Aug. ,0358 
87,503| Louisvl. & Nashvle. Sep. '4| 188,945; 
40,069) Missouri, Kansas.. Aug.2\) $3,504 
322,568 N. Y¥. Central and! 
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898,771 New Orleans, 


102,685 Nort Pacific......,; Aug 


95, 100|3,031.060 953,540 
"790 $09,496) 167829°5! 1000025 
1,184,879, 993,813/2,214,9'3 2,004, 609 
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1,852,884 1,726,70% 3,606,747 5,270,588 
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158,038 St. Louis&SanFran. Jne. 


49,266 Tex nd Pacific. .' Aug.23 91,949 88,75 
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Union Pacitic .... Jne. 


| 733,232 634,856, 753,252) 651,286 
\2,216,579! 2,846,129) 24988504 211265C9 
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829,770. ee 3,921,75> 8,395,043 


290,987 425,938 


105,034 Wabash .......... Sep. 7) 114,835 marie RARE 1,067 137 
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Cosine Prices. -————— 
Week, 58% Mon. Tues. Wes. | Dare. ee = 
823 4 82h g 81Z 2482 3 82 3 82k gf 8233 + 
Do ajc Nov.6.... 8 82h 2 Blg 24) 82 ¢: 82t 4 822 8 8S 3+ 7 
ios a | a ule ss $9 20 $9.90 soiso} +f 
red. 1905...... 80h 1 
war.28% (Irish La) i ai af 34 43 34 43 $34 4384 3) 8435 + 1 
National War Loan i 
23% Stock ...... 973 8} 972 8% 97Z 84) 972 8}, 97} 8} 973 83) 972 Bt 
wered, 508, | 99}100, 994100 994100/993 100. 


od. 1909 ...... 994100 934100 99}1C0 
7h, 964 74) 963 73| 964 78. 
: 4) 963 i oct a 


Move 
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2 
Local Loans 3%, 8a! 93 it act at ost a 94 
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271 76 27 “ 


Trans. Gov. 3% Stk 
Bank Stock........ 76 271 76 271 76 271 76 271 76 271 76 |2 
India 34% red. 1931 983 % 9 2 99 ?| 4, 99 ; 99 #994 100 + 
Do 3% red. 1948.. 853 853 3 85 7) 854 7 85 85; 4) 853 6} + 
Do 24% 1926 .... 71 2 71 2,71 2{71 2) 71 2 Te 2) Tle 29+ 
Do Rupee 1854-5 64 5 64 5 64 5/64 5 6 5 64 5/645 .. 
Met. Cons. 34%.... 92 100 99 100 99 100, 99 100 ao a. 1c0 101+ 1 
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Porei Government Securities.—The market for 
International securities lost much of its buoyancy during the 
past week, the weakness of the foreign bourses spreading to 
the market here. Early in the week support was withdrawn by 
Paris, which was engaged in its settlement. The settlement 
there resulted in a failure, with liquidation of some of the 
favourites of that bourse. Later in the week liquidation from 
Amsterdam and Berlin kept the market heavy, and South 
American bonds,which of late have been particularly prominent, 
were dullon the issue of {3,000,000 Brazilian 5 per cent. bonds, 
the price of issue being 95. In spite of these reasons for 
weakness, prices did not give way to any extent, and if the 
full amount of the dividends deducted during the week is 
allowed for, several important stocks show an advance. 
French, German, and Japanese issues have moved up, while 
Italian and Turkish are lower. Argentines are steady to 
firm, but Brazilians have given way, on the issue of the new 
loan. Peruvian bonds have received support, and allowing 
for the dividend, show a good advance. 

The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 


e—Closing Prices— Rise Prices.” 







i . Last Week. Todas. oF Pal Sept oer support, and further sales from 

ee eee 8g ~ a ss os gat gs sent quotations still lower. The 1 \ 

Do National Cedulas “ 44 ww 444 + fee 4 o. > | prepared to cry out at any effort directed against their 
a 834 ° - ee Ano on ae machinations as spoliation, found very little to complain of 
Bulgsrian 6%, 1892 .....- Pe: bg ERE hess coe oe 302 os 102 in Mr Roosevelt’s anti-Trust speech, which was awaited with | 

jan 44%, 1895....... oe 7 eo 2 en} Bac ee 
Chinese 7% Silver, 1894 ...... . - i + Soe te v 

Do Gold 1896,5% ......... ; 2034 Mls 5... . .. 205 .- 108— | than generally expected, and the effect upon the markets was 
Egyptian 4 Unified Debt .... 101 .. K2p .. + }- 1018 .» 101 | almost negligible. 
oe epee sameeren . * 7 ae o4 - 7 had an unsettling effect, but the list shows no very severe! 
Semmes Leperial 3%, 1892 .... 834 — were yee & = | loss as the result of the weel:’s movements. 

TOOK, GOT ncccccccvccccccs ** ee 47 o> & ce = 5 e j c < i i ) 

enc Be = oT | suffered | most with a fall of 7 and the declines include | 
Hungarian 4% Gold Rentes .. 93 2. 93 .. . .. 9 .. 9% | Unien Pacifics, Baltimore, Erie, Missouri, Southern Pacific, 
Italian 33 Rentes caneueti . a0 ee —ICO4 — 3 « Oe * and Wabash. 

apanese terling ....... ° ee 83 ot ° : : ; j " 
Mexican —— ; oie ved 100k oe, 1014 ; aie The following are the latest closing prices, &c., of the mos 
Peruvian Corp.,6% Debs. .... 103; ., 10% .. + 23.. 102.. 101 | prominent issues:— 

Peele ae dr esi Sabine eoee . 67 oe 67 ss 40. oo & 

ussian Ser. II.,4% ......... ° 77 os 76 -- oo 7 . 7 
Bpanish 4% Seaied........... a a. ee ee Tans Geka, 

Turkish 34%, 1894 ........... To a a -. ee 963 .- 9g | Atchison Com. ...........000+ i. oe 

Do 4% Unified............. i wn — Bee Whe O Do Preferred 92h .. 9 
United States 4% Loan..... .. 128h 4. 128 : << Baltimore and Ohio ....... a . 92h 
Uruguay, % Bonds ......... © §6BTE ue GT we ws tn oe GTR We BT MR ae 

enezuela 5%, Dip. Debt...... 46  .. 46 we 4 442 | Chicago, Mil.,&St. Paul, Stk, 122 .. 1212 

British Bailways.—Though it would be wide of the Sae omen Geen Gae, Shs, = co OS 

" ae . oO Preferred Shares ....... ° i ** 
mark to say that anything like buoyancy marks the Home | grie Railroad Com. Stock .... «210.195 
—— en the stage of acute pessimism ane Se it Peet. eeeceeeeees creee 48 ae = 
certain een ‘ ce ’ “ DE PE crnccncescans coo «= 3B we 

~- y — and a steadier appearance was pre- ! niinois Central Shares 22” - M4 .. 140 
sented among these stocks during the past week compared | Louisville & Nashville, Stock lig .. 1084 
with the previous week. The indefiniteness of the situation aw oginr og RE - i 
Mom - ; anit »Y., Ontario, and W. Reg. Shs. a 6 

of the labour trouble has given rise to a vague feeling, | Norfolk and Western Soleson 134 .. 724 
- quite ro ate by facts, that in some way Or | ,, De Sat’: Peel. eupeses paienee - 84 ° = 
other pourpariers will yet be opened between the men j porilert Pacific . ........-.+s —_— - 
: 2 ; } : Pennsylvania R.R. $50 Shares’ ‘61 oe 61 

and the directors, and that in course of time the dispute | Reading ....... .. : eecesvence 2, ass 
will be settled without coming to a sharp conflict. This, Soetnese Ocdinery.....00.0000 8 Roe He 
of course, hinders the market from maxing any decided | southern Pacific ge Lath 
rally, but it also tends to relieve the market of anxiety. On } Union Pacific Shares......... - ASG. ISI 
Monday last the market developed a weak tone, and prices ; “*>8#® Pref. Stock ......... so » 


closed practically at the worst. 
little notice of, but a bad Brig 
bears to renew operations. 


Mr Bell's speech was taken 
1 hton traffic encouraged the 
Tuesday's traffic returns merely 


steadied the market, though the figures in some instances® 


were not in any way discouraging, and as the week advanced 
a heavy tone was observed, though only small offerings were 
reported. On balance, therefore, the list closes with several 
declines, business having been on a very restricted scale. 
_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £40,973, equal to 2°2 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease 
of £10,199, equal to 4°0 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £804,778, or 
| 3°2 per cent., whiie the Scotch lines for the current half-year 
show an increase of £12,529, equal to o°6 percent. The 
latter are calculated from August rst, while the E 
and Irish companies commence a new half-y 
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‘he | London market, however, was much too wary 
nglish | parity prices, and the opening was no better 
ear from July rst. ; this, however, led to selling, and the qu 
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The receipts of all the associate 
Electric Traction Company for the 
amounted to £30,043, on a total 
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upon the week. 
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portant issues as compared with last week’ 
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has followed more in the wake of Canadian Railways than 


through any inherent vitality. 
magnates evidently grew tired of sending over the usual sup. 
porting orders, and prices on Saturday were allowed to slip 
away, closing at about the worst ot the day. The Bank 
statement for the week did not encourage any optimistic | 
New York on Monday 

magnates, 


Colonial and Foreign Railways.—!nt 
stock markets has moved round Canadian 
erratic movements of which are accounted for by 
causes. Persistent rumours of damage to crops b 
weather became more emphatic last Saturday, and a 


At the end of last week the || 
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which spoke gloomily of the crop outlook | 


of Canadian Pacifics, the quotation moving 
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This acute depression, however, was 
a sensational rise on the ‘huesday, the p 


the price. 


The downward movement 


13 dollars in New York as the result of 














eA RT Ae RE ARRAY 


rice bein 
a bear squeeze. 
to ope 
171} Even 
otation slipped 


Rise 


or Fall. Sept. 25. Se 
1 t 


 & 


~~ 
. 
rm 
— 
- 


Pid 


1th 

be mo CA ee ee 
CS oo —_* ~~ 

. 

~ 
BRAS 

oO 
- . 


ee 


-_ ° . 

ha ob eee we 

ea 6s & ae ews 
» 6 @ © @.¢.s . 


ed to 


than 


yee 


Li. abe 2 | 
erest iD the 
railways, the | 
various || 
y bad || 
dvices | 
heavy selling | 
back to 167}. The 
osing otf weak 
a bad August | 
an Pacifics | 
fell sharply, to 
was seen 10 | 
followed by | 


g rushed up 
The 


n at 


who are 
It proved, however, to be less violent 


The turther cut in the price of copper has 


Louisville has | 


“ Making-up" | 
Prices. 


a 
. on... 32 i 


\ 
sh | 
| 

‘| 

} 


£1,354 | 
the More im. t 


pt li | 
| 





| 


| 





} 











| 
} 
| 


| 
} 
| 


| 
| 








| 























| 




















i} 
\ 







































































re ee 























———— 


































































t 


! caine as a P 
| 
| 


ee a 





—————————— 


acme 
October 5, 1907. ] 
| 


i 


puying or 
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followed on the heels of Canadians, but the move- 


re scarcely SO violent. The increase of £13,400 
leasant surprise to the market, which had pitched 
tations much lower, but on Wednesday bears paid 
its expects tion to these issues, and a downward movement 
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a , 


jrivers and firemen, United of Havana suffering a loss of 3. 
! = following shows the net movement on the week in 


| . . . . » it 
| f the principal issues: 
| some O P “ Making-up” 


| -—Closing Prices— Rise Prices, 

i Last Week. ae or _ on 25. Sept. 11. 
i soasta(ChiliitBolivia(def) 131  «« -—— -- 130 .. 1224 
| Antotagasta od Pacific Ord. 1'8 o* 118 se.08. 6 as 1174 ee 1164 
{| Buenos Ayres and RosarioOrd, 10x .. 108 4. — 4 .. 1053 .. 106 
{| Baenos Ayres Gireat Southern 122° .. 122, 4... .; «122. 122 
|| Canadian Pacific, Shares... ..- 167%... 166% com $.- 1€95 *. 1693 
{| Grand Trunk of Canada Ord... 25. 248s — 19 -. 248 «. 258 
ij Do First Preference eeoeees ° 1214 ee 121 a s * 121 ** 121 
|| PoSecond Preference ..+++« 113 .. U3t ..- a2 3 M3... 112 
|| Bo mnird Preference ....-- ; OO ot. GTA ww — AR. 9B. 105 
}) Great Indian Peninsula B ...+ aid . ae ee.se +5 ee = +» 20 

Mexican Railway, Ordinary .. 4} . 1 ae 2a $08 -- 46 

| “Doe First Preference ....- veer Oe co «US com Gee 137 =. 137 
| Bemcoed Preference .....- 87) co 878 we. sooo Oo 1 
|| NitRWte....seeeeererrrereeeees ‘ 133 ee S9B cw = 2 inc WR ee St 
1] Gan Panlo .....eeceeseeeeeeee o BBR ce VBR ce oe oe ce OS on ID 
] United Railways of Havana .. 88 ee 85 «= © cs Caw 
| Miscellaneous.—Generally the miscellaneous markets 


‘have been quiet and irregular, only one or two moveinents 
| during the week being of any special interest or importance. 
| Following upon the depression of ‘I elegraph stocks last week, 
| Anglo-American descriptions continued to be heavy, but the 
‘net change on the “A” stock is only trifling. Hudson’s Bay, 
however, overshadowed everything else in these sections, 
| the price falling rapidly to 76 on Wednesday. Early 
‘in the week the price had shown a tendency to sympa- 
| thise with Canadian. Pacifics, but the figures of the 

sales of farm lands for the six months were the cause of the 
| relapse. Farmland sales amounted to £54,000, compared 
with {218,000 in the corresponding six months of 1g06, while 
the cash receipts were £127,000, against £147,600. A slight 
recovery took place, but the price shows a heavy fall since 
|| last Friday. Banks and Breweries have been without feature, 
| and Textiles close the week without much alteration. Motor 
i descriptions, however, have been in rather better demand, 
] Humbers, in particular, making a recovery on dividend anti- 


_cipations. Rubbershares gave way sharply on profit-taking 


| and the closing of weak accounts, and the list shows several 


| declines. 


+] 


| active shares :— 


MISCELLANEOUS. 
\\ Closing Prices, Rise Closing Prices, Rise 
Last To- ur Last To- or 
Week, day. Fall. Week, dav. Fi 
| Agricultural Bank Audson’s Bay...... 844 .. 784 ..—6 
| @Egypt ...... 8b... 84..+ 3 Gon, &County Bank Yl} ..¢61;.. .. 
{| Allsopp Uru, ....+. wy ae ae Lon. & West. Bank 50}... £0;.. .. 
|| Anglo-American Tel 594 .. 534 ..—-3 | Gon. Gen!. Omnibus 494 .. 504 .. +1 
Armstrongs ........ 24x 248x..+ ¢,/ Lovell & Christmas 
| British Elec.Tractn, 24... 12 ..— ?  Siedcntavens oe ee es 
Brit.Invt. Trust Def.1804 ..181¢ ..+1 | Lyons (J.&Co.).... 5t%.. 5% ..— ay 


Brunner,Mond&Co 5yy.. 5Syh . Metpn. Elec.Supply 54 .. 54 


s ey: 
Coats (J. and P.) oo Tyee. Tye. P. and O. Deferred..2174 . 2224 ..+5 
| Cunard Steamship., 134 .. 133 .. Vick’rs S'ns & M’xm 22... 2;5..— os 
Sewing Cotton 144. 18 ..— ¢,|Spiersand Pond .. 4... {..- 
Gas Light, MPisscce BF oe Hoo th . 8. Steel Corpn... 23 .. 278 ..— 8 
Guinness Ord eetawe §80 ..580 .. Do Pref. ...ccc0- 92h .. WE ..— 14 
eStores.... 43;.. 474 .. 


_Mines.—Another weary week has been passed in the 
South African markets, the condition of the Kaffir Circus 
being most disconsolate. 
place, and prices early in the week lost ground through sheer 
lack of support. 
seller, the settlement there bringing about a failure, and De 
ae and some of the Kaffir specialities were turned out. 
n balance there are pretty numerous declines with only one 
or two improvements as a set-off. The falls, however, are 
- the biggest being } in Durban Roodepoort Deep, and 
solid: sed losses of ys to 4 in Angelo, Glen Deep, May Con- 
os : Village Main Reef,and Welgedacht. As a conse- 
- ad of the Paris upset De Beers are as much 
‘a oe the week, Jagersfontein and Premier also 
“Tanke substantial losses. In the Rhodesian group 
and of continue to be the principal object of interest— 
of attack. The price has further fallen 2 to 34. 
on Banket are lower, and British South Africa, 
leatralie 2 = Zambesia Exploring have lost the turn. 
Horseshoe s ry? again been a dull market, with Golden 
about } | a Kalgurli on offer. These shares are quoted 
t lower than last week. The weakness of Broken 


ee 





SS 


| 


Mexicans have been a weak | 
ithout any very sensational movements, and prices | 
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63}. The squeeze, however, was not at anend, and Hills has been a feature, prices sagging daily without any 
back to 12" som New York kept the price up to 170. | specific cause being forthcoming. During the week the é 





ek considerable liquidation took place, and | of copper has again moved to a lower level, 


ere te 
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price 
but though 


ad 4 ‘ " le : 
s finished on Friday with a net fall on the week. The | copper shares have fallen in sympathy the market has not 
+ for August shows a net saving of $108,000. Grand | been an excited one. 


Rio Tintos have been weak, being 
sold with other descriptions from Paris. The quotation is 3} 
down, at 683. Anaconda, however, were not severely affected 
by tbe reduced dividend, which was rather better than 
expected, but the declaration by the United Metal Selling 
Company of their usual dividend had no effect. Great Cobar 
and Tharsis have fallen rather heavily. 


SoutH AFRICAN. 


Closing Prices, Rise | Closing Prices, Hise 
TRANSVAAL Last To- o: | Last To- or 
GoLp MINEs Week ‘ay. Fal.) Week day. Fall. 
ee seeccccccece Sih. i : —4 pase Seen tens . : 
taitesae gaacene. Site --— gh | Knichts Central .. 14,.. oo & 
| Aurora West United é ; -. «+ | <night’s Deer .... i. 38s. ar 
Banties Consolidtd, +; tx -» ++ | Ganglaagte Deep .. ii e Mee os 
Boksbare ...ccecces 3 %.. .. |ModaerfonteinDeep 2.. @. 
Bonanza .......0. .. jg... -. |New Steyn Bstate.. 1. lik..— 
agg vidaveans . 33 ‘ # +a aoa BeeeORecece Bee Bees « 
CASON... 6.00 es seers ts a and Mines ...... 442.. 44 ..— & 
Gur ona Suburban 2h ; 23 - yr oa Mines Deep.. a = a an 
Consold.Langlaagte 5. yh.. -. | py > Ten 2 
Vonsoiad. Main Reef 43. 4 ..+ sy| Roodepoort Central & 3 ts 
Crown Reef........ 74 TE <s .. Rose Deep 3s oS am t 
Driefontein....... « 2h. 2. — Simmer & Jack East oie 2 ..— fe 
Durban Roodepoort 232 2g... .. |Simmer Deep...... 2.. 4..—% 
| East Rand Prop, .. 333.. 3g ..— },/ South Knights .... @ ce 4 ce ee 
cesseie wana’ wa 8 Mes .. |South Nourse...... %.-. §-.— 4 
eéncanee eee lee ee ow | QU eee utes scare See «@ 08 
ee Estate Qe. Pisa 2.0 Village Deep eessce ME 06 iP: “* 
imnsberg ...ccccoce Fh... ] + Witw te ee Oe oot 
Glencairn Main Rf. ?.. te. ® tana 5 Hat * * 
Glynn's Lydenburg 1}>.. 14 ..— Lanp, Diamonp, &o, 
Goch (New).....066. $4... 42. xa a : 
Heriot (New)...... 3} .. 3¢ | | Anglo-French Exp. 73.. § ««— da 
a. ae ii. ab Central Mining and 
Jumpers ......... : 1}° lj Be Investment ...... 103 .. 10} ..— § 
Bleinfoniein (New) 15 .. 1hi..— dy Cons. Goid Fields... Si... 233-.— te 
Knight's .....00004 219.. 28 ..— te! pO 58% lst Deb.l02 ..102, .. ij 
Lancaster ........ $.. %..-.. | Je Beers Def...... Bs: ee 
Lancaster West.... ; ee = <.D aeorenes a aa — 8 
Langlaagte Estate.. 2) .. 2&..— 0 dm Deb. ...-k wae se 4 
immune &'. 78) Do 44% Exp.Deb. 98 1.98 1... 
Luipaard’s Viei.... 2.0 2°. Exploration ..... — ad 
May Consolidated... 2 .. 148..— Gen.Mng.& Finance }§. § --— ts 
MeyerandCharit n 33. 33 .. _ | Goerz (A) & Co... +8 ia << 
Modderfontein .... 413.. 44 |.— jy| Hemderson’sTrnswl, 3.- vs-+— sta 
Do fxtension .. 4. $1. .. | HE. Prop. ....-... lige. Lo. 
TRE kcccneese eevee 22... 23... ., | Sagersiontein (Yef.) 6} .. 55 ..— #8 
North Randfontein 1,5. }3 ..— 2, JoBmmsbrgCons.In, §3.. 3i-- - 
Porges-itandfontein ls .. 1s re Do Estate ..-0-. 9+ BE + «- 
Primrose (New).... 23 23 _, | Mozambique -.... ¢ fa-- aie 
Princess Estate.... |. ib | |Lace Diamond ....  fg-+  ga-+— hh 
Randfontein ..... 1i5.. 14¢..— 3,| New African ..-... B+. & ; 
Rietfontein (New)... 2¢5.. 2 ..— New Vaal River P 
RobinsonDeVilliers § .. 8 .. .. Diam nd eeserere 38 ce 1a. -— ay 
Do Randfontein. 35.. 48..— 4 ee See See 
Roodepoo United 12... ees 
NEE ncseeoees * 18 : Detersed neenate | 103 —1h 
GRORG cesccecce eee 7 2 ~— 1,| 8, A.Goid Trust .. 1f8.. ti--— 8 
BimmeréJack Prop. 1°... 1¢y..— \,|LransvaaiCoaiTrst ¢3.. 1 ..+ t 
Transvaal Gold.... 2° j-1.\— 1 | Transvaal Consolid 143... lj ..— & 
) TROASUIY ..ccccccce .. . | Prams. Est. & Devt 4y-.  va--— 3a 
Van Ryo ........ ve 2s. Qte..— dy} Transvaal G'idfleld 44.. § -.— t 
Village Main Keet 3,5.. 32 ..— fe | 
Vogelstruis ...cccceo 2 oe Zoe .. | RHODESIA. 
West RKand..... eo © & 2... .. | Bechuanaland .... %.-- Pee ay 
Wolbuter Gold .... 1ys.. lyy.. .. | British S.A. Chartd, 1)).. 14.-.-— fs 
Worcester wcccccoe $+. Bee oe Do 5% Mort. Deb. 97 .. 96 ..—1 


| The following are the prices and variations of the more | 


Se Ta Lee 

Deer L&veLs |Globe & Phoenix .. s-- . 

| | Lomagunda Devt. ee So 

Angelo Deep ...... 4.- 4.. |MashonalandAgncy i... 42--— 

Crown Deep........ 12. .. 113 ..— | Matabele Reefe....  s--  sa--— 

Driefontein Deep... 4.. 4.. .. |RhodesiaCopper .. 44-- a3--— om 

| Durban Roodepoort 1 .. l .. .. Do Expl. & Devs. lgy.. lys-- -- 

| Berreira Deep .... 43... 43.. .- | Rice Hamilton .... 32... & --— ah 

Geldenhuis Deep.. 4% .. 42 ..— 4 |Selukwe Gold...... ga-- sae + 

Glen Deep ........ lid.. 14%... .. | Tanganyika Cons.. 33 .. 3} ..— % 

Jumpers Deep ... 1¢.. 1} .. | Willoughby Cons... 43.. th--— 

PAPiter cccccccccsce f8-0 Pyew «. | Zambesia Exploring lde-e Jg,::— & 

West AUSTRALIAN. 

Closing Prices, Rise | Closing Prices. Rise 

Last To- or Last To- cr 

Week, day. Fa)li| Week, day. Fal: 

Associated Gold.... 83 a3 ee— gy) Kalgurli .......... Ife -- 8t4..— 8 

Associated N.Biocks 4; .. ¢4..— <~;\ Leke View Console .- wa-- -- 
Gld Horseshoe Est, 5¢4 .. 5y3..— 4) Leond.&W.A.Expln. & -- -- 
Great Bouder Prop, lax .. ig .. .. | Orcya Brownhill .. ljgx.. lis. 
Great Boulder Per. «& .. *,..— &)) Sones of Gwalia .... 19; .. 14: 
Great Fingall Cons. lz .. 1z.. 4; South Kalgurli .... g -. @-- 


Hardly any business has taken | 


On Tuesday, however, Paris turned a | 


Chicago-Gaika 


lvancoe Gold VUorp 7; Ti5--+ dal 
CopPpER AND MISCELLANEOUS. 


Closing Prices Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall.) week, day. Fall. 
Anaconds.......... 74 .. 743 ..+ #| Nundydroog ...... 1g .. 1. -.—& 
Broken Hill Prop.. 3;%.. 533 ..— »,| Ooregum ....... ay ~. 
Care BUG. cccccces Bice OE cc? Gal ee eibinccccee. ee @ <> 4 
Cape Copper ...... 8g .. 7t ..— 1g) Orsk Goldfields.... g.. te +_?3 
Champion Reef.... 3 .- it ..— ¢s|RioTinto ....... 71g .. 683 --—3} 
| Great Cobar ...... Ghix.. Gga*..— 3) Siberian Prop. .... 2%... 24 ..+ 8 
Mason t Barry (£1) 26 .. 4&.. .. | Spassky Copper.... 2¢.. 2 ..—#% 
' Mount Lyell (£3 .. Isy.. ld ..— 2s) Toarsis............ a oo Rau F 
| Mcunt Morgan .... Srx.. 53 . — qn} Troitzk Goldfields.. oe ea 
| Mysore (10s) ...... 5}.. 5y..— 34 Waibi ........... « § 83 .— 
, Nymagee Copper... 4.. 9g... .. | WaibiGrandJnctn 143..l¢).. .-. 


West APRICAN, 


Ciosing Prices. Rise | Closing Prices. Rise 


Last To- oF Last To- or 
Week, day. Fail Week. day. Fall. 
Abbontiakoon...... {; .. @..-~- dy PamtiConsolid. .. %.. ---- 


Akrokerri (Ashanti) }.. ¢a..— fe| Gold CoastAmaiga.1 ..1 «.. .. 
avbant) Goidtieias 12/.. 12) .. . | Taquah &Abosso., 2f, .. 43 ..— 4 
British Gold Comes 2g .+ ve -- ty) Wasemu......cceeee Q@ ce Bove e 
Broomassie .....000 f+ {8 ++ «+ | 
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DIVIDEND ANNOUNCEMENTS. s per share, making 8s per share, free of income 






































Dividend % per 7%. | Corres- | 
| joa | S2% |ponaing | 
Co Period. To = 3 | Period | 
mpany. eriod. | = | Last { 
Interim’ Final. | A= Year. 
Alliance Tea Company 6 
Of Caylon ..ccccsses Half year ** € ee a | 
Anaconda Copper Min- | . | 6 
ing Co., New York Quarter | . ° = 
Angela Nitrate Co....... Half year! ° 10 es oe o- 4 
Anglo-South American 
Sooke Se ee edae ae Half year) June 30 id 9 9 | s 
Babcock and Wilcox.... Half year ae Be ee ria 8 
Bank of Adelaide ...... Half year) June 30) 9 | . 7a 5 
Bank of Scotland ...... Half year o 7) 6 | ee? 
Barker, John and Co. .. Half year Aug. 19 Sie | eo | i 
Bengal Mills ..... ..+.» Half year, June 30) 10 *° *e ” 
Bombay Gas Co......... Half year) June 30 e tte od aes 
British Aluminium Co... | oe 7 oo | oe 
Buenos Ayres Great | | - 8 
Southern Railway .. Half year, June 30. 8 | 
Buenos Ayres Western | | 7 } 8 
OS eae Half year) June 30) «. & 
Calcntta-Electric Supply | 
Corporation ........ Half year) June 30 | 64 oo foe | y 
Cammell, Laird and Co, Half year June 30 5 $659 ee Tha 
ee Quarter | Oct. 31 1s p.s. eh pee “2 
Dickins and Jones ...... Half year) July 20 ot a Jose | 9 
Eastern Extension Aus- 
tralasia and China| | | 
Telegraph Co. ......; Quarter | June 20 2s6d p.s.) pleted DR all 
Edinburgh Investment; 
Trost, Def.......... »Half year Sept.15, 10 - | 8 
Edison and Swan United | | ' 
Electric Light Co...) Year | June 30); .. re i 4 | 
Folkestone _ Electricity| i | | 
Denele Oo... xnccc0s. i\Half yea: oe 4 | | oaet CF 
Ford (Henry) and Co. ..| - | ee 123 i . * | 
Goldsmiths’ and Siiver-} } } } 
smiths’Co......... ..|Half year! July 31 7h ° | owe 
Greenwich Inlaid Lino- j | 
PMs aint shsnck Half year Sept.30, 10 | 5 iC 
Great Northern Railway | i | 
Co, (U.8.A.), Pref. ..| Quarter | oe } ee an | 7 
Great Western of Brazil; | | 
Railway Co. ..,.....jHalf year, June 50 6 - | . 4 
Hannan’s Land Co. a ea oe | 23 % » oe 
House Property andi | | 
Investment Co. ..../Half year! Sept. 30 | 4 : Oe loan 4 | 
Hove Electric Lighting} | | 
Ws. brkn ks Secs 'Half year! June 30) 8 Bsa 8 | 
Isle of Man Railway Co./Half year) June 50 4 ie he 
Ivanhoe Gold Corporat’n' Quarter a | 5s p.s. aa 5s p.s. | 
Kenilworth Water Co...; Year June 30 5 a Se. 1 se 
London and Brazilian | | 
NG hai pxgd ss aauwe 'Half year| July 31; 10 or 10 
Lunuva (Ceylon) Tea/ 
and Rubber Estates! ‘ + ' Sd p.s. 0 oe 
Merryand Cunninghame!Half year) Aug. 31 =m 3 loss ne | 
Mexico Tramways Co.. ee ° ie 3 4 is | 
Nitrate Railways Co....)/Half year i a 7 
Rangalla Tea Co. of ; 
ROOM oc ovicoucecie Half year sia 6 ° “ i i 
teuter’s Telegram Co.../Haif year} June 30 , > | ee ee 5 
Shaw, Savill, and Albion | | | 
Mh sensesspnoenene'c Half year) June 30 5 os oe 4 5 | 
Spillers and Bakers .... Half year} Aug. 31 5 os oe eS 4 
Trust and Agency Co., of 
Australasia ........ Half year} June 30 5 oo | } 
Val De Travers Asphalte \ | 
ee Half year! June 30 5 . i 5 
Van Den Berghs........ Hali year; June 30 8 ee | 12 | 
Western Railway of, 
eee -.-» Half year| June 30 os 8 7 12 





HAotices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN.—After providing for the 
interest on the debenture and preference stock and 4 per cent. 
extension shares, 1910, and all other charges during the year, 
there remains an available valance on net revenue account of 
£773,590, out of which the board propose to pay a balance divi- 
dend of 4 per cent. on the ordinary stock of the company, making, 
with the interim dividend paid in April last, 7 per cent., free of 
income-tax, for the whole year ended June 30, 1 carrying for- 
ward a balance of £173,590 Ta 

BUENOS AYRES WESTERN.—The report for the year ended 
June 30th states that the gross receipts were 1,995,765, the work- 
ing expenses £1,122,575, and the net receipts £873,187. To this 
balance is added interest, exchange and transfer fees, and the 
balance from 1905-6, making £1,003,769. An interim dividend of 
6 per cent. per annum on the ordinary stock and ordinary shares 
to December 31, 1906, has been paid, and out of the available 
balance of £541,772 the board propose to transfer £50,000 to the 
general reserve fund, £40,000 to the fire insurance fund, £5,000 to 
the benevolent fund, and to pay a balance dividend of 4 per cent. 
on the ordinary stock and on the ordinary shares (which in accord- 
ance with the terms of issue, ranked for dividend with the ordinary 
stock as from July 1, 1906, in respect of the /5 per share then 
paid), making, with the interim dividend paid in April last, 7 per 
cent, tax free, for the year, carrying forward a balance of 
£140,491. 

CENTRAL URUGUAY EASTERN EXTENSION.—Ne: revenue for 
financial year to June 30, 1907, £19,174, balance dividend 5s per 
share, making gs per share, free of income-tax, for the whole year 
ended June 30, 1907, equal to 4} per cent., carrying forward £1,674. 

CENTRAL URUGUAY NORTHERN EXTENSION. —Net revenue for 
the financial year to June 30, 1907, £20,709. Balance dividend 
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Increase 
Items. 1907. 1906. (Increase Per Cept, 
Average miles operated 307 "284-30 22°70 4 798 | 
“EO ee eee 
Gross earnings ........ 2,485,949 2,138,778 347,171 163 | 
Operating expenses and’ ] 
tOXeSeq..e.eeeeeeeee-, 1,883,958 1,457,111) 426,847 293) 
alia dilian aliments icine 
Net earnings ...... 601,991 681,667 *79,676 ‘ll | 
Other income.......... 24,564 25,392 *828 = *3:26 
Total income ....... 626,55 707,059 *80,504 ‘Il | 
Interest .....cseseeee+ 259,243 256,538 2,705 15 
Sinking fund  require- 
MONS. .vccverccovere 49,840 49,246 59 121 | 
Total deductions .. 309,083, 305,784 3,299 1a, 


| this year in comparison with the figures of the previous year S10 } 
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[October 5, 1997, | 











OMe-tax, for 
Cent., carryin 





4 
year ended June 30, 1907, equal to 4 per 
£709. 

CENTRAL URUGUAY OF MONTE VIDE 
net revenue account of £72,613. Transfer (- ,- 
Way Renewal Fund. Balance dividend “770? 


: : 2 Per cent 
ordinary stock, makin er ce oo Mt. Upon ¢ 
r ’ g 5 P ent., free of income-tax, fo 


the Whole | 
g forward | 
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| 
| 














0 ca mm: 
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from July lst to end 
of August.......... 5,077,000 .. 4.834.000 .. 4 243,000 | 
GREAT INDIAN PENINSULA. —The directors recommend a div 
dend of 28s per cent. out of surplus profit for the year ended 
June 30, 1907, to be paid to the proprietors of the 3 per cent 
stock, in addition to the guaranteed interest, making a total distri. | 
bution of £2 18s per cent. for the half-year, lessincome-tax. || 
GULF AND SHIP ISLAND.—The following is a summary of shell 
operating results for the year ended June 3oth last :— oo ae 


1 ——— 


whole year ended June 30, 1907, carrying { rward £1 6; t the | 
CANADIAN PACIFIC.—Subjoined is the statemon. + 
and expenses as received by cable :— ‘nt of earnings | 
1907. 1906. — | 

For the month of August— $ 2 ot Dec, 
Gross earnings ...... 7,010,000 .. 6170 : il 
Working expenses.... 4,440,000 .. 3708 000 aay aa 

eet > nn 

Net earnings ...... 2,570,000 .. 2.462. ‘an 
Aggregate gross earn- mn + 108,009 I 
ings from July lst to i 

end of August...... 14,018,000 .. 12,138,000 .. = 
Aggregate net earnings aie 1,880,000 | 

| 


| 














317,472, 401,275, *83,803 "208 


— \ 


Surplus .....+....) 


* Decrease. 
. ' wail 
Tbe directors state that the increase in the operating experses)) 


entirely accounted for by the increase in gross earnings ane {od 

tonnage handled, but the labour difficulty was considerable, to) 
from the short supply and the higher wages that had to be paic1)) 
order to attract workers. | 


BANKING COMPANIES. 


ANGLO-SOUTH AMERICAN.—At a meeting of the shareholders: 
be held on October 16th, the directors will submit accounts show. | 
ing a profit for the year to June 30th last, including £27 * 
brought forward, of £305,983, of which £33,750 has already eae 
distributed in an interim dividend at the rate of 4s 6d per share. 
They will recommend a further dividend of 4s 6d per share, ms 
income-tax, payable on October 22nd (making 9 per cent. re 
annum for the whole period), amounting to £37,500, that £ 100,00 
be added to reserve, £5,c00 for payment of interest on the — 
paid in respect of 100,000 new shares, £60,690 to forma Bile 
reserve to provide for depreciation of capital employed in cae 
£20,000 in reduction of premises account, £10,000 in payment oa 
bonus to the staff, £4,600 to be added to the staff pension a+ 
guarantee fund, and £38,193 to be carried forward. 


COLONIAL.— With the exception of the destruction by —, 
and fire of the city of Kingston no event of serious Le ie 
the bank has occurred. The rainfall throughout the a 
has been deficient, and crops have not come up to ae f 
Shipments of sugar and cocoa have fallen off. The p aes 
cotton has increased, but not in proportion to the larger Pmvcabon vs 
The report refers to the extension ot the Brussels Sugar Lopv’"""" | 
for a further five years. 


MISCELLANEOUS COMPANIES. 


: rs to 
A. DARRACQ AND CO. (1905).—As some confusion 4PM 
have arisen with reference to the recent announcement cate, the 
dend declared on this company’s preferred roare’ adend of 10 
secretary wishes us to state that the reference to 4 + relation only | 
per cent. on the ordinary shares of this company ha » fast. 
to the interim dividend at the rate declared in Jar be dealt with | 
further and final dividend on the ordinary shares w! ounts for the | 
at the forthcoming general meeting, at which the acc 
year now ended will be presented. 


ASSOCIATED TEA ESTATES OF CEYLON.— 
year ended June 3oth states that the accounts $ 
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rere SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. _ a 
a Appropriation. Corresponding 
_ Profit, A Period Last Year 
Balance After — shateatenta eriod Last Lear. 
’ Year from Pay- P ivi . . 
Campa’ | Ending. | Last | ment of | —— siscaeeiiaeneenaadl es _ 
Account. Deben- | ~~'8*"- Ordinary. Prefee. | nerve | : Net _—Divi- 
_ ture | bution. wore oowwe Deprecia- Forward) prot. dend. 
a Interest. Rate. |Amount./ Amount. #0) &e. ; 
- BANKS. ee ale x & 0 oe  £ —. ant x % 
~ptonial Bank «++++++e"s .... June 30 | 30,614 15,895 46,509 3 18000 .. Bn 28,509, 22,829 7 
Sindard Bank of South *| 36,917 124,235 161,15 | 
Berea (1) sesscececercceee| JUBe-SO® | 5G, 235 161,152 10 | 123,882! .. ee 37,270, 138,593 16 
sfric aoe ; 

“ OrHER COMPANIES. | ages 
uianee and Dublin Con-) June 30") 770 ! +3556 } 36,907 [ "hy | 36007), 2 | we | susa{ 
- (4) exeadceeae eeeee | 2 L TY, $ 4 

simep Water Works ...--. June 3O* | 3,253 24.130 27,384 
Ant 


nee ton (2) -ee+-e-eeee+ July SL 10,387 197,754 208,141 22. 105,000 25,750 65,000 12,392| 132693 20 
UW 


Ti ig Union Fire-Clay....| Aug. 31 2,914 26,413, 29,327, 124 . 18,750 . 8,000 2,577) 28,725 12% 
Dea, cuxssne+ne: June 30* | 53,705 37,971) 91678 . | 14069 :. 29,913 47,695). ee 
sow Zealand Shipping Co. .. June 30 | 15,751 42,143, 55,894, 5 | 23,692. 21,442 10,760 .. 7 


‘vcle & Anti-Friction 
Raglan Cycle & Anti Aug. 30 667 1,358 2,025; 24 % | 950 


Ball Company «-+e+++++- ase: ones 4 am . 1,075 4,029 5 
Robinson and Cleaver. .... ... July 31 | , es 31,421 3 7,500 9,497 10,000' 4,423) 25,826 3 
srepney Spare Motor Wheel (5) Aug. 51. } oss 20,930) 20,930) 20 | 13,528 .. | 5,000; 2,402) .. ; 
atom Royal Drury Lane .. June 30° | 387 4,309: 4, 69 es | ose aa 248 4447 4.997 5 
Western Canada Land (6) ..... June30§ |. 26,657; 26,657) 5 | 22500 .. ms 4157, - 
Wiillans and Robinson .....- June 30"! +. _|_-22,508} 22.508} 10, | 3.333 9,999) 6.466 2. 708|/Dr. 6,585). 

* For half-year. + From reserve. § From February 6, 1906. 


(]) Standard Bank of South Africa.—The directors have transferred the sum of £97,050 from reserve fund to investment reserve 
account to cover depreciation in the price of investments, and to provide a margin beyond their market value. — ; 
~ (2) Coltness Iron.~-The board have under consideration the advisability of the company making a railway of their own from 
‘louife to Almeria, owing to the failure of the South of Spain Railway to carry from the mines the quantity of ore derived. There still 
‘mains double the quantity of ore which at the date of the acquisition the mines were estimated to contain. 
(3) Mount Molloy.—The payment of the usual monthly dividends will be suspended pending the recovery of the metal market and 
he completion of the company's railway. ’ ne a ; 

(4) Alliance and Dublin Consumers Gas.— Payment of the dividends will involve the withdrawal of £3,556 from reserve, leaving a 
valance to credit of that fund of £57,496. ; ' 

5} Stepney Spare Motor Wheel.—A branch company has been registered in Germany, with headquarters in Berlin, with a capital 
‘29 000 marks, and all the shares belong to the parent company. The sales effected are satisfactory. 

" (6) Western Canada Land.—The sales of land amounted to 49,424 acres sold for (87,229, an average of about £1 15s 34d per acre. 

The company’s agents report that, notwithstanding the late harvest, this year's crop will prove exceedingly valuable to the farmers, and 
that the prospects for sales of agricultural lands are distinctly encouraging. 








ES 
£4,525. After bringing forward £974, and allowing for sundry MINING COMPANIES. 
charges, interest on loan, Xc., there remains a credit balance of| CONSOLIDATED MAIN REEF MINES AND ESTATE. —The report 

{s157. Out of this it is proposed to pay a dividend of 6 per cent. | for the year ended June 3oth states that the credit balance brought 
lic the preference shares, to place {1,000 to reserve for rubber | forward was £15,264, the profit on working for 12 months £91,367, 
| ciltivation (making £2,528), and to carry forward £557. and the owner's share of claim and stand licences and sundry 

CENTRAL CHILI COPPER.—The report fo: 1906 states that | revenue £6,636, irom which have to be deducted auditors’ fees and 
| curing the period under review, while high prices have ruled tor | aa aaa tax ae presen oe age ended ae £5.28 | 
copper, the company has been obliged to contend against rising | NL en ee aes aie parry Seung aaaes £20. Ae “ ¢ om — 
| prices in coal and coke, and for practically all the other commodi- en i Tt Antes sei nadiie aes), £ 39.403 ; ye tegen cians 
} tics employed in its business. The profit for mining and smelting Hoge yor - pay me aie nea at elie ia? ta 
has, notwithstanding these adverse conditions, amounted during | £1+1945 leaving a balance to be Carries ee £4 » D499: In 
Hike. yur.to £30,467. Of thin-sem, gitee. making provision for | December the directors declared an re dividend (No. 1) of 5 
depreciation, interest on debentures, London expenses, &c,, | Pet cent., equivalent to zs per share, for the six months ended 
{24,202 has been carried forward to the accounts of the current | December 31. The profits for the year ended June 3oth, after 
yeat, and on May 31, 1907, there was paid a dividend, on account, | ees ae een eee nae 
of 5 per cent., or 1s per share, amounting to £15,623. The direc- | 7 ae ee ee eee 7 eae ; 
tors propose to carry the available balance of £8,578 forward. en ee een make provision for excess developmen 

| . ~S LOCUS. . 

CLEVELAND AND DURHAM ELECTRIC POWER.—The report of | POLDAL COPPER AND SULPFHUR.—The first annual report states 
the directors states that the net revenue for the past year amounted | «hat work has been mainly in carrying out the initial equipment 
‘0 £10,978, and a final dividend of 24 per cent. is proposed on the | and development of the " property ' The ropeway and electric 
prelerence shares, making 5 percent for the year, and leaving a | installation have been completed, contracts have been arranged for 
balance of £3,227 to carry forward. | almost the whole production of 1907, and a considerable part of 
KENT COLLIERIES.—The report to June 3oth last states that | 1908. A further issue of 10,009 preferred ordinary shares was 
‘ince the statutory meeting the directors have reported to the ; made during the past year. 

“sareholders various facts of interest in connection with the} MAIN RE&F WEST.—The report submitted at the meeting in 
perations at the colliery. ; Johannesburg on August 21st states that the total expenditure for 
NEW EASTERN INVESTMENT.—The report for 1906 states that | the year amounted to £46,827, to meet which a further call of gs 
‘he total depreciation in the shareholdings of the company fer the | per share was made in respect of working capital. The main shaft 





year euded December 31, 1906, was £197,074, to which must be | has been sunk a further 625 feet, making the total depth on the 


added the depreciation shown in the report for 1905, £342,685, | vertical and incline 1,976 feet. 
“aking the depreciation in the course of two years £539,700. The CRUSHING RETURNS. 


a loss during these two years, after deducting profits, was (For last calendar month except where otherwise stated ) 
«5.440, and the excess of expenditure over receipts £5,991, bring- - — 






































Ing th : . . 
ee loss to £551,191. From this must be deducted the profit Tons 
be ance brought forward at December, 1904, £20,445, thus account- Crushed. Gold Recovered. o 
we loss now shown of £530,746. Such investments as are | —_—_—— — a Promt. 
tuoted have been written down to the market price at December | MINE. Ss 3 ' Ev) 
Sabarwe cl Those for which there is no quotation are taken in the | Mill. gs Mill gs Total. | Value. 
ecomameee At Or under cost. The directors have made drastic Es BS 
fall benef in every branch of the company's expenditure. The 
 eueit of these economies will not be immediately apparent, Co ee 0 ee 
Out they will enable + ; ; ; za. | Ozs. Ozs. 2 
pon its fina a the company to await, without undue strain | palaghat .........0..-. 4,700; 4,368 2,247 390, 2637. 
samt Hciai position, an improvement in the present condition | Bonanza .....-.++++--- 2,570, 2,908 623 644, 1,267(V) 5,353 
° affairs, . P Champion Reef ........ 4,110 18,458 8,468 2,469) 1oaa7 ia 
SAN . . Dharwar Reefs ........ 1, < vm a | 26 
the London ee BATE. ~The directors announce that, subject to | Enaglehawk ..........-. 1s ied. pak. “Rae 2s a 
ae aucit, the gross trading ; Glynn’s Lydenburg ....) 2, 672)(V) : 
| 3°, 3007, REROUEES to Zen eng ee roe tok the past year to June | Giese 1/515 1,490 736 226) 962(V> 3,629 
redemption © £05,000, and, after allowing for the debenture | )°0)) 80 Queen Bicck....| %00 . ae sa ck. wa 
£35.050, which en tan all charges, the net profit is about | Mysore ..........+-00.. 16,300 15,000 15,161} “1,993; ITs. 
| held nex vhich sum will be dealt with at the annual meeting to be | Nundydroog............ 6,900 7,290 5,367 718 , ‘ 
|). “&Xt month. The 1 ee 10,223, 8,961 4,998 855, 5853 . 
only £9,660, including Coens debentures now amount to | (2 Goldficldfs ........ 848 35 271 628 (V) * 2,650 
January next, "8 Premium, and these are redeemable in | TysmaniaGold <....... 4.843 2587 —«1,985) o7| 0 _2se2| iw, 
; Transvaal Gold Mining 17,994 .. jes. | 5,217(V) 22,157 
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The Commercial Cimes. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 


A continuation of fine weather this ad\ anced period of the 
year enables farmers to make good progress, while agricultural 
conditions are all to be desired. Spot business was again of 
limited proportions, the tendency, however, somenmng 3a 
holders’ favour. English wheat comes up in fair supply, and 
suitable milling qualities are sparingly offered. W hites delivered 
up 358 to 38s 6d, and reds 34s to 37s per qr, 504 Ibs, according 
to quality. Foreign descriptions were further advanced to-day, 
being 1s 6d dearer on the week. No 1 Northern Manitoba 
quoted at 44s, ex ship. Australian, 41s to 415 6d, ex store, 496 Ibs. 
New Zealand remains nominal through continued short stocks. 
Longberry, 39s to 40s, and short 38s to 39s. South Russian is 
little offered at present. Choice white Karachi, 39s 9d, ex ship, 
to arrive. The tendency of the flour market further hardened, 
with consumers better disposed in their purchases. Minneapolis 
first patents 318 6d to 32s, Star 32s 6d, both landed. Iron Duke, 
26s gd, ex store. Town households, No. 1, 30s 6d per sack, ex 
mill. Country flour railed to London sells without difficulty. 
Patents 27s 6d per sack upwards. With regard to the floating 
and forward shipment section for wheat, general quietness 
proved the prevailing feature, and though no undue pressure 
was shown to sell, values eased to a slight extent for all descrip- 
tions, but improved later. Sales effected include the Inversnaid, 
South Australian, off coast, 40s; the Clan Buchanan, blue stem, 
expected January-February, 39s 6d net; the Champigney, ditto 
January, 39s gd. <A cargo of blue stem, November-December, 
398 od net, and a cargo of ditto, January-February, 39s 9d; the 
Michelet, consisting of white Walla, red ditto, and blue stem, off 
coast, but price kept secret. The Bedart, consisting of Walla- 
Walla and blue stem, arrived 393 6d; the Don Emilio, Barletta. 
Russo, 62 lbs, September 25th, 39s 114d; the Nixe, South Aus- 
tralian loading 41s net; Bayard, Walla-Walla, expected 
December-January, 39s 3d; a cargo biue stem expected, Decem- 
ber-January, 40s 3d; ditto December-January, gos nett; and 
ditto, expected November, at 40s 3d: with a 
Santa-Fé, 62 lbs, February-March, at 38s 3d. 
parcels were of fair extent at steady prices. 
Manitoba, October, sold 40s to gos 6d; 
408 414d; October (old crop), 40s 10!%d to 41s 3d; September, 
408 3d. No. 2 ditto, October (old crop}, 398 gd; and ditto, 
November (new), 39s 3d. Choice White Karachi, afloat, 38s gd 
to 398 j ditto, October-November, 398 3d to 39s 6d; September- 
Octobér, 39s; November-December, 398 3d to 4os; ditto on 
passage, 398 6d-39s 714d, and ditto September-October 
398 3d; October-November, 39s od to 408; November- 
December, 398 714d to 40s gd, the three latter being 
to Hull. South Russian, afloat, 418; Durum, Decem. 
ber, 358 9d; ditto, November-December, 35S 10l4d; No. 1 
Northern Manitoba, October, new and old ‘crop, 40s od; and 
No. 1 Durum, October, 36s. English malting barley maintained 
but so far most of that available consists of good medium types, 
at 338 ans — specimens, 378 to 38s. Grinding barley 
258, ex quay. Persian ae = we Od, ex ship, just due, and 
moderate business occ “3% 7 @ £0 248. In cargoes of this grain a 

| © Business occurred, and values ruled steadier. Azoff 
Black Sea, October 20th-November sold 23s: ditto October 
258 132d; and November-December 1%d ‘ith ty 
Kustendji, 54 t0.8¢-the on come. cee with Danube- 
26s od. Parcels - Azoft-BI ok Se “ ee pment, - 
ate Me te ack Sea changed hands, October. 

ember, at 24s to 24s 3d; October. 248 114d; September- 
October, 24s to 248 132d; and December-January, 248 3d to 
248 Od. Reverting to the spot market for maize, a strong tone 
prevails, supplies being restricted. American mixe 7 (kiln d sad) 
quoted 27s 6d, ex store; Odessa, 2-<- Ctalete - oes ; aca Rive } 
Plate, 27s landed. A moderate number of salee ene anche 
in the cargo department, and general steadiness predominated 
Transactions include the “* Bushmillo” Danubian-Galatz- 
Foxanian, at 27s od. A cargo River Plate, October 1sth-Novem- 
r 1sth-November, com- 


cargo Rosario 
Transactions in 
No. 1 Northern 
ditto, November, 


25s 


ber, 278; and a composite cargo, Octobe 
prising Bessarabian maize, 27s od; Danubian-Galatz-Foxanian 
ditto, 26s 9d; and Danubian Bessarabian-Kustendji barley ‘at 
25s 114d. The Etona, River Plate, at St Vincent sold 26s d 
Parcels were dull. Mixed American, October-November sold 
26s roted, Imported oats elicited fair attention heine fully 
maintained through shortne S| r . 


ss of supply. Peters} 
: Py ersburg, 
tgs 6d to 19s gd, ex quay; La Plata, 198 od: and 4o lbs, No. 2 


Manitoba, 22s 6d landed. The lowing sold to arrive, white 
Libau, October 17s 3d, 17s 4'4d; ditto. Namen aie 2. 
November- January 16s 6d; and La Plat , Febreary. Mace’ ot 
16s od. The wheat cargo market ruled "Sgr Aa er Fem 
A cargo Bahia-Blanca-Barletta-Russo, ( 
shipment, sold 38s 6d net, the St Mirren 
Walla-Walla, November-December. 3 
November-December, 418 6d, 13,000 qrs half blue stem and half 
red Fyfe, December-January, 39s od net: the Rene Kerviller. blue 
stem, November-December, 40S 3d, 14.000 qrs sar e uality 
October-November, gos gd; and 13,000 ars ditto, Ni hn 
December, also at aos od. Choice white Karachi pare els, Sep- 
tember-October, sold 4os ; October-November, 40s 6d: ‘and 
No. 1, Northern Manitoba, Oct ber-November, 415s ad “at 
Maize dearer, 4,000 tons La Plata, 15th October-N, vember sold 
27s. Barley and oats firm. et 


38 Ibs St 


ven 
=& 


nerally dearer to-day. 
3 Ibs, February-March 
: containing 12,000 qrs 
9S 94: a cargo Victorian, 


, tons for the first half of 1905. 
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__GOMPARATIVE AYERAGEs op GRA - | 
Quantities Soro, A Rae | 
eatiedindinage + ane tel Vanier = 

Wheat. _—— Barley, fs — 


| Onts Whe ~ 
ee a Barley 
tsh . a is i 
| ds 


31 5 
Sl 4 


ars bsh 

84,438 

66,074 

35,802 

18,316 

.| 11,847 

, 17,415 

1906 ......; 83,907 
1905 ..... | 104,984 
1904 ..... | 56,534 
- ) 57,499 


are bsh 
| 53,699 3 | 
| 24,626 
| 
’ Sli |, 
— 33 lo | 
337 yu | 
| 129,209 

123,125 
| 119,553 
| 41,730 054 


The following table estimates the home 


during the harvest year 1907-8, contraste 
and 1904-5 :— 


25 9 | 
% 9 
29 10 | 
26 3 


Onuwuo NWLooem 


+ 1905-6 |) 


Consumption of Wheat 
d with 1906-7 


| 
1907-1908. 1906-1907, 


1906-1906. 1904.19 | 
lon | 

. wts, | 
8,748,700, 8,461,600 7 
1,176,500, ‘961400 “sqrt 


owts, 
6,319,1% 
” 708,8CC 


Imports—Wheat (3 weeks to Sept. 21) 
Flour e0 


8.793 
a 
ia | 


7,027,900 
2,208,300 
421,700 


9,925,200! 9,423,200 
1,660,100 2,039,100 
319,500, 238,00 


Add week ending Sept. 28 — Wheat! 
Flour 


CORR Ree eee 


Total imports four weeks......)| 
Less exports— Wheat 
Flour 


wal 
2.10 


5,500 10300 

Net impo eveees| 9,620,530 11,880 900) 11,683,900 19a 
Add to this the estimated sales of! 1065 
home-grown wheat ............0++-; 2,353,100 4,579.600| 5,233,900 2,832,900 | 


9,657,300 11,903,8¢0. 11,701,200 ipa 
32,000 19,600 800 10987 
5,600, 4,50C 


Four weeks’ home supplies.... pl s973,40C 16 460,590) 16,917,800 ‘raat | 


Average price of English wheat per’ ad 
quarter ..... 
= percwt. 


ed 
31 8 2 9 

7 33 sh 6 lh 
| bushes. | buehels, bushels. bushel, | 
“Visible supply” in U.S. centres,bush.| 43,759,000 50, 62, «| 17,905,000 1736.0 | 
Do do = in cwts. | 23,442,300) 17,.6%,100) 9,592,000 4034 | 
| 
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THE IRON AND COAL TRADES. 

The pig-iron market has been weaker in tone during the past || 
week, business exhibiting little increased activity. Warrants) 
have been very erratic. ‘the improvement of last week has ben’ 
followed by a relapse, which has doubtless affected the tra! 
generally. There has, however, been another advance since, | 
but the uncertainty of the situation, as a result of speculative! 
operations, has been a detriment to buyers, who are not kee | 
on operating to any great extent upon an uncertain math | 
Moreover, the news to hand from the United States and te 
Continent is not very encouraging, and the September sh 
ments are reported as being rather disappointing. The expen | 
of the metal continue very heavy, and the stocks in Connals| 
stores have been further reduced. The hematite trade is de-|! 
cidedly weak in tone, despite the fact that prices are still ral 
high when compared with other sorts of iron. — The fat) 
Coast quotation of mixed numbers is 78s per ton, while o: I 





West Coast it is as low as 76s 6d. Rubio ore is cheaper, ant! 


198 c.i.f. Middlesbro’ is reported as an accepted figure. To-day’s 
Glasgow prices :—Cleveland, 55s 6d cash and ten days ; buyers, 
558 7'ed cash, 55s one month, 53s three months ; seliers, 538°) 
cash, 53s 6d three months. Market firm, small business. tum) 
over about 2,000 tons. Connal’s Stores to-day.—In Glasgow 
Scotch, 1,579 tons; Midclesbro’, No. 3, 132,753 tons ; Standari, 
8,827 tons; hematite, nil. ‘ 
Our Middlesbro’ correspondent’s report, dated Oc tober gtd, 15) 
as follows :—Pig-iron: Our market continues in an manmade | 
condition. Warrants are firmer at the moment, but new orders | 
for pig-iron are scarce. Makers’ price is nominally 55s gd to 
56s for Cleveland No. 3 G.M.B. East Coast hematite rd bel 
numbers are quoted 78s, sellers, but a good order could vce | 
placed at a lower figure. The decrease in the ag veg 
continues. This decrease was 36,000 tons during last month. }) 
Manufactured iron and steel: Works are very badly off for 0 
orders for steel for forward delivery, and it is expected ro 
some of our rolling mills may shortly have to stop. eT 
plates, £7 10s; steel ship angles, £7 2s 6d; iron ship P mt 
£7 158; iron ship angles, £7 15s; iron bars, £5, all less 2/2 | st 
cent. Iron ore: Prices of best ore are weaker, and business ® 
restricted. Best Bilbao Rubio iron ore (50 per cent, Wols) 
19s 6d; Gellivare and L/K Swedish iron ore (bo per - ae \ 
A grade, hematite, 24s; C grade, Cleveland, 20s; F grade, "| 
20s, c.i.f., N.E. coast ports. vw that the | 
British Production of Pig-iron: Recent returns show alae 
make of pig-iron in the United Kingdom for the eng out: 
June 30, 1907, WaS 5,194,721 tons, which compesse SS 621,600 
put of 4,905,424 tons for the first half of 1906, and wit ie of 
The make in the oy" hall | 
1907 was 289,288 tons greater than the output for the i first | 
of 1906, and 573,112 tons greater than the one an was 
half of 1905. The production of forge and fi ree half of 
2,295,918 tons, as compared with 2,148,273 1" or a basic; | 
1906, and hematite 2,103,248 tons, against 2,009,27° her kinds | 
626,337, against 630,660 tons; and speigeleisen and ot 
169,209 tons, as compared with 117,215 tons. aft man 
The Zron and Coal Trades’ Review writes respecting 
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factured iron and steel.—In the finished iron and to hold off | 
business remains very quiet, buyers being incline 
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— ossibility cf a reduction in quotations. 
sil], in , sions of any movement In this direction at 
There gre but few as cost of materials still operating against 
sent, howevel that the threatened lock-out in the ship- 
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nresent, ay 

pres hile the has been averted has also helped to impart 

, , industry to the market. The returns showing the 

better ton ing September reflect the decreased activity 

~ a ot tale vessels this year, and in Scotland 

in th » the nine months now completed of this year 

} the figures for - little margin on the right side, as compared 
chow but a Very oath period of 1906. Shipbuilding material 
: ath the Te ter however, and steel ship-plates remain 
n hanged oe are still abroad referring to internal dis- 

t £7 108. ia a the Scottish Steel Makers’ Association, 

pnsions 1 ~ difficulty, apparently, being that manufacturers 

x Om collieries and blast furnaces are in a more favour- 

Ss 7 id able to profitably accept lower terms than 

a roan to procure supplies from extraneous 

: in the iron trade makers of best bars are well em- 

sour ae old contracts, but new business remains somewhat 

a “The standard quotation remains at £9 per ton. The 

realised price of manufactured iron, in Scotland and the 

; during July and August 1s announced this week, In 

apr it shows an advance to £7 7s 6d, while in the 

tlk by £7 8s 6d, as compared with £7 7s 6d in the previous 





two m ynths. 


The coal trade throughout the country remains in a very 


_-cnerous condition, but the Newcastle market has suffered to 
sas extent by scarcity of tonnage, but with fuller arrivals a 
weadier tone is noticeable. The collieries are actively employed, 
‘nd maintain quotations firmly. There is an active enquiry for 
veh steam and gas sorts for future delivery, but Continental 
towers are holding off somewhat on account of price. Gas sorts 


are firm. Quotations : Best steams, 1060s 3d; small steams, 

ws 6d; Northumberland unscreened, 135 9d; gas_ coals, 

res: coking coals, 14s 3d to 1§s; coking smalls, 14s 3d 

. tas 6d: bunkers, 143; best foundry coke, 23s 6d. 
oF 


The Scuth Wales market has been rather quiet during the past 
omer nrices having shown some weakness, due, in the main, 
» a scarcity of prompt tonnage. Best steams are cheaper, and 
the market for Monmouthshire large coal has been somewhat 
rregular. Quotations :—Steam coal: Large, very best, 19s 6d 
1 208; best seconds, 18s 3d to 18s gd; ordinary, seconds, 17s 3d 
’ ‘the: drys, 178 to 18s; best washed nuts, 15s 3d 153s gd; 
nds, 148 6d to 148 gd; washed peas, 13s 6d to 14s; seconds, 
1s to. 138 6d; smalls, best, 12s to 12s 6d; good ordinaries, 115 
11s 6d; smalls, seconds, 10s to 10s 9d; smalls, inferior sorts, 
«6d; patent fuel, best 19s 6d to 20s; bituminous coal, house- 
hours, best, 218 to 228; households, seconds and other sorts, 
tom 1g to 208; No. 3 Rhondda large, 21s. There is a brisk 
}wmand for coal throughout the Lancashire area. Slack, too, is 
li: active demand, and collieries are disposing of their supplies 
{ull rates. Latest quotations are as follows: Best Orrell and 
Arley coals 158 6d to 163; best Trencherbone, 15s 3d to 15s 6d. 
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THE COTTON TRADE. 
LIVERPOOL, October 4. 
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Imports, Exports, Consumption, &c. 
September 27. 


in. or 

1907. 1906. Dec. 

Bales. Bales. Bales, 
Imports From Jan, 1..... eee 5,173,065 2,513,196 .... + 859,913, 
” » Bept. 1..... eee 70,809 82,496 .... — 11,687 
Exports @ CU Becisccc. 396,934 283,855 .... + 113,081 
” wo Sept. 1......0. 14,430 14,234 > 196 
Consumption ,, Jan. 1........ 2,879.74 2 797,248 + 81,826 
” w BOE Aocccces e BOCES cece 208,530 .... — 947 
eee ©) *  ecneectonamene 605,740 .... 257,160 .... + 348,580 
fhe imports for the week ending Sept. 27th amounted to 33,816 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 103,000 bales, against 
119,000 bales at the corresponding period last year. 


The spot demand has been but moderate this week. Esti- 
mated sales, 45,000 bales, of which 34,1g0 bales are American, 
goo bales Egyptian, 8,150 bales Brazilian, &c., 470 bales West 
Indian, &c., 300 bales African, goo bales East Indian, go bales 
sundries. Of these 4,300 bales are for export and speculation 
and 40,700 bales for the trade. Imports, 36,266 bales, including 
25,477 bales American, 4,711 bales Egyptian, 5,031 bales Peru- 
vian, 11 bales West Indian, 7 bales African, 1,029 bales East 
Indian. Sea Island descriptions have been in limited demand, 
without change in prices. In American a fair business has been 
dene at «asier rates, and the quotations of ordinary and good 
ordinary are reduced 1 point, low middling and middling 7 
points, good middling 19 points, and fully good middling and 
middling fair 25 points. Middling quoted 6.53. In Peruvian 
with recent arrivals an increased business has been done for 
rough sorts at full rates. Revised quotations of smooth show 
an advance of 12 to 21 points for the lower, but a decline of 14 
points for the higher grades. Brazilian continues in demand 
at hardening rates, and quotations are raised 6 points. In East 
Indian a moderate business has been done. The quotations are 
reduced jg, Tinnivelly exceptionally %. In Egyptian a limited 
business has been done. Quotations of brown are generally 
reduced jg to 1%, and those of Upper 3%. Joanovich and Abbassi 
unchanged. Fully good fair brown quoted 10d. Futures are 
7 to 12% points higher, closing very steady. October, 6.13% ; 
October-November, 5.98; November-December, 6.01; Decem- 
ber-January, 5§.98'4; January-February, 5.98; February- 
March, 5.98'%; March-April, 5.99; April-May, 5.9914; May- 
June, 6.00; June-July, 5.9914; July-August, 5.99. Egyptian 
futures are 7 to 12 points higher. 


MANCHESTER, October 3. 


The market this week has presented a rather quiet appearance. 
No particular fresh feature of moment has shown itself. <A fair 
amount of inquiry has been dealt with, but no free buying has 
occurred. The drooping tendency of the raw material results 
in buyers holding aloof. <A scattered business has occurred 
in piece goods for various markets. Numerous offers for India, 
however, have been too low to be put through, Calcutta bids for 
shirtings not being practicable. Early in the week fair sales 
occurred for China and Japan; buying in specialities has been 
reported. Various smaller markets have given a little support 
in a miscellaneous class of goods. Manufacturers who use 



























































CURRENT PRICES.—THURSDAY. bought yarn have not met with much new business. Burnley 
se s yf dP =| manufacturers complain loudly of their poor position. Ameri- 
asics g Same Period Same Period | can yarns for home use have moved off slowly. Rates all round 
Semniatie 5 # ie 1906. 1906. are fairly well held, especially in twists. Shipping yarns have 
a A the de . ei\filemaela 3a ¢ not been active, but business is rather restricted by the stiff 
E 3 3 3 8 | i 2 83 a3 ss § | attitude of producers. Bolton yarns continue strong, but no 

\O|4 5 a ais Bf 0a & AO” & | weight of business has been put through. 

Anerican, daj)doa) a a4)a a a4 a a4 4 Cc tive Statement of the Cotton Trade. 
Geslland........per Ib] -+ |. | .. (22 (22 126 || ..| oe (MG |] .. | oe [26 __ (1) Comparative Sa, 
Fllorids ditto......cc000. oo (17: , 1188, .. 198 1208! .. | .. || ae 

0:4'G OLMMidGMMF GOLM GM GOLMG™M Previous Weeks in 1907. 
American .......s000e .. 4°86 5°40 6:14 654 7°00 748/542 5°76 618 5:07 5°25 5:57 Price, ———— 

Brazilian. Mid\MF Fr, G F\ Gd Fne MF Fr. Gd. MF! Fr. Ga, + Oct. Price, Price, 'Price, 'Price,) Price, 
Pernambuco, &C.......+- «+ 629 704 740, .. | .. 554600 .. 528 588 ., 5, +Sept. (Sept. Sept. ¢Sept.'¢ Aug. 
MN Gcicisiuaresesaoes 6°29 704/735, .. | .. | 5°61 5°05 524 562 ., 1997.| 26. | 19. | 12. 5. 29. 
FIND scccccossceeseee ++ | 629 7:04, 7°55, .. | «. | 553 5:97 524,568 .. | sasswesvicnithan eenenteee enema sronmateloniaeneitetalitila 
Rio Grande Seaideaaeed ‘ ise 6:98 . co | oe oo ot 7 = we sdisdis ais dis daiaa 
MELO sseeeeereeeeees ve [O29 TOF FO, we | oe | SSS 59s ‘24 904 .. | Raw Cotton—MiddlingAmerican.perlIb 654 676 687 719 757 7:46 
Maranbam ............ » |625 6-98 729 .. | .. | 564585 .. 524562 ., — Good fair brown Egypt.perlbO 94 0 944 0 9¥0C 104 0 1030 105, 

Egyptian, c coer oe Yarne 32's twist......... seeeese--PeF IDO 194 O 103 0 10% 0 10% 011 0 1048 
Brown............ jneeee’ ve | e+ | 8 | 9h 104 1043 oe - 68 83 — 40's weft........ ovcetes ---perlbO 1040 10}40 10+4 0 10H C 1048 0 10; 
iiiseness ve [ce | Oty Ste 96 10). | Thy OF we we M8 — 60's twist (Egyptian) ...... rlbO 192 0 194 0 19h 0 192 0 198 0 198 
Smyrna, Greek, de. .... eee lee j ce [ee | oe || ool oe) +» ee | 32-in, Printers 116 yds, 16 by 16,32's and 

Hanis se ntien fe. | Pek mt iliissasacomeataiie “orig gigaag © 9 17 0.17 O17 247 4 a7 4 
eG {318d 4.66, te] ee | we jee |ise | oe |] oo | oe | oe || oo | oe | oe -in. shirtings 76 yds, 19 by 19, 32's and’ 
Peruvian~Rough ...... ee | «» 115012001275, .. | .. 865) .. | -. 915 - eiiesss Senne 916 016 0:36 216 4.16 4 
Ditto Mod. Rough . .. ++ | s* 9°50 10501100... | .. 645 8°35) .. 6°55 845 | 3g.in. ditto, 38 yds, 18 by 16, 10 ibs...... 8 8 89 8 9;:810\/811 8ll 
tne sae cgrseees «+ |6:19 eel ae’ — 565, = ry 5'10 = = 39-in. ditto, 374 yds, 16 by 15.8 lbs ..... 7 8 79 7 9'710' 711 711 
sland,..... ++ | 13g) 143) es | wi a ITD 
Atrican ...... naiveeeease 4 - ‘588 612 80 745... i 580) .. ‘ads o4s (II.) Compared with Previous Years.* 
East Indian. GFr rer Gd, F G/Fne|S'fn! Fer Gd. Fne ror Gd. Fne sscheainisdecededcheteinieieeeihee nd etangieilinaiaithiaiaiadad iiidinagd ceeded deeded and a ae 
Werat—-Mac.G'nd Surtee| ..|.. | .. | +» | Gf. || | .. 159 '.. |. | 5 

9 Broach! .. -» 5th 595, 6 |. |) | Sty Sel. | Sey si Price, Corresponding Dates in 
preinned Dharwar . at, 43 | Sey) ee | -- | oe 3 af . | 45 | .. oe —_— _— 

MUggAr........., 4B 43:43 5 |. | 48 4h 48 | 4B) 43a Gas be \ 1905. | 1904. 

M. Gin'd Bhownu gar ae 4 + ay a 5 | SS 1) 44 f aq a3 ae att aie | 1907. 1906. 1905 1904 1903. 1902. 
rawuttee, No. | | & 4 49 44,5 |...) 48 4 4 4m Sta 448 omeets nie eee 
‘ie " No.2... 2. | 2. | 4by e 43g! .. || .. | 4 |. ah 4 sdsedsedspd ada a 
4, Gin'd Oomra, No. 1) 494 444 443 ¢ S¢x' «. || 44148 4G | 4 Sta 4 Raw Cotton—Middling American.perlb 654 596 5°71 57} 584 476 
| ». » No.2..|../|4 2 448) .. |) ow | 4g 4g |) 8. | Some Ste —  GoodfairbrownEgyptn..perlb G 94 0 83 O7% O7% 084% 075 
M. Gin'd Khandeish .. | 4% 444 4 aie co || Sth) Sym. | 42 44 Yarns—32's twist ................per lb ¢ 10f 0 94 0 33 0 3 0 8 0 qs 
pn zcem on ore 4th). || 02 1 4g 4 we | 4am SbR — Weweft ....... veseeeeesperib C 10h 0 99 0 8% 0 82 C 82 OTe 
M.Ginned Comptah .-| 4) 72 4 oni ei el liad i lap. — 60's twist (Egyptian) ....perlb 0 29g 016 014 0 125 0 133 0 lig 
Bagalkote ......... | ; be. lee las | 4h) ce | ce | 48). | 88-im, Printers, 116 yds, 16 by 16, 32's and 
eee - SHR we | oe | SHR 4a | 38d) 4 BOB... -sccerseeese opnes<qnonene +: J6 9 16 1 15 10}14 9 14 3 12 9 
schine Gin'd Scinde .. |: oe | SHR) Sem! 457, so. PEE a0) cane 36-in. shirtings,76 yds, 19 by 19, 32's and 
Maching Ging acct: 33 OS 3  4dy' Sth SHR 4¢_ 328. 435 4a | ID ccccccccsccccecesseccccoeccssece(SS 9 116 2 114 105/14 1933 133 S 
Schine Ginned Bengal .. | .. oh SHR 4¢y 4 44, 45 .. | 44 | 33-in. ditto, 38 yds, 18 by 16,:0lbs...... 8 8 8 148 0 710 76 6 8 
qanivelly’....| S¥ Sh 5B) oe [oe | oe 54... Sh 5h... | 334m. ditto, 374 yds, 16 by 15,83 1bs .... 7 8 7 1s 7:0 610;6 6 5 8 
Commilla ae arora Nee! 5. i. + | 4 ; | * American cotton being quoted in decimals of a penny (no discount) from 
8 ka - Not 54 .. «.  .. Nol 5 -+ Nod 3st October 1, 1902, we give the prices at corresponding dates of previous years 
oe ABN Eee ee ee ee ee) Baie. | .. Bailes... in approximate decimal equivalents. t Nominal quotations. 
es, i 
Se a ee 
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1700 THE ECONOMIST. 


THE LEATHER TRADE. 


There has been a slight improvement in the demand for ae 
during the week, and some contracts have been entered poet we 
forward delivery, while sales from the warehouse from day to day 
have been larger. There is practically no alteration vente = 
note, though in some cases buyers have been able to obtaina slight 
concession from late rates for clearances. There is a fair average 
stock of most descriptions. The supplies of foreign and colonial 
tanned leather offering are chiefly of an unsuitable character, and 
business has therefore been quiet. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :-— 
In the London sale room this week there has been much excite- 
ment. Users, especially German and French, but not all 
foreign, are some of them in a tight corner, and must have wool 
at any price. That is the only explanation of a jump in prices, 
in some cases amounting to 2d a lb on last sales. No business 


in sight would warrant such prices, but the squeeze is unques- , 


tionably severe. It has come at a most unfortunate moment 
for the trade, as the Melbourne sales open on Monday. Values 
for merino and fine crossbred tops are now quoted three- 
farthings to a penny up in this market, while strong crossbreds 
and English wools are very firm, but unchanged and rather 
quiet. 


Messrs Jacomb, Son. and Co. write on 3rd inst. respecting the 
London wool sales :—The fifth series of sales of colonial wool in 
this market commenced here on September 24th, and will close, 
with small catalogues, to-morrow. There has been a very full and 
representative attendance of buyers, with most animated competi- 
tion, especially for merino descriptions. Of the quality sold, about 
35,000 bales were for export, including only 2,000 bales for the 
United States of America. The selection with the exception of new 
clip wools, was not good, and holders of crossbreds from the early 
part of the year have not gathered much benefit from their patient 
expectation of improvement, the demand for medium to coarse 
sorts having slackened off during the jast fev; months, but the sales 
close with hardening tendency, especially for sliped parcels. 
Merinos are in great request, and, even with the increased clip, 
there has not been enough to go round in order to meet the larger 
consumption, and prices are approximating to the high level of 
1899, with, however, the reason for the rise now which was absent 
then, viz., insufficiency of supplies. The concluding series of 
sales for this year will commence on November 26th. It is not 
possible at present to forecast the available quantity. 


| Cata- 
logued | 
Fifth 
Series, 

Sept. 25) 


to 
| Oct. 4, 
1906. 


Total | There | 
Net now 
First remain 
hand | held 

Stock | over 
Avible | in 
for first 
these | hands. 
| Sales. 
Bales. 
11,200 


Total Import. 


1906. | 1905. 1904, 


Bales. | Bales. 
300 232,403 
600 95,041 

229,212 
19,505 
82,752 
38,436 


Bales. | Bales. 
268,909) 218,470 
93,981; 77,233 
235,466 207,848 
13,770! 20,469 
84,085, 66,483 
a 44,688! 34,904 
6,400 413,594. 393,806, 374,250 
200) 191,536) 190,581! 192,535 
102,382' 91,000: =—_-7,500.1,302,485 1,325,286 1,192,192 
The following is a list ot the London Colonial Wool! Sales, which 
commenced on Sept. 24th, being the fifth series this year :— 
Bale Number of Bales sold~, 
Date. Pmpt, ToHome ToForeign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers, 
24 ..Buxton, Ronald and Co..1 8 —"*§ 
Thomas and Cook ...., ae ~ . 50s 
C. Balme and Co, ........ 700 
25 ..Du Croz, Doxat and Co... 2,600 ... 
H. Schwartze and Co, 2,693 . 
26 ..Jacomb, Son, and Co. .... 2,300 ... 
H. P. Hughes and Sons . 2,500 ... 
27 ..Buxton, Ronald and Co, . 4, 
Willans and Overbury.... 
28 . 
30 


New South Wales 
Queensland ....... 
Victorian .... 
Tasmanian 

South Australian 
West Australian 
New Zealand 


700 
2,309 
52,200 
3.400 


3,112 
54,695 
6,116 


Bale 
Tota’, 
3,100 
1,300 


no > 


sé 
88° 888 


.-Thomas and Cook 

H, Irwell and Co, ........ 
--C. Balme and Co. 

John Hoare and Co, ...... 
Windeler and Co. ........ 


bee roe 
33° 
S 

MPN, 

& 

S 


es 


A. Irwell and Co 
H. P. Hughes and Sons .. 
Buxton, Ronald and Co. .. 
.. Willans and Overbury .... 
C. Balme and Co. 3 2,400 .. 
Thomas and Cook tee Se wea ace coke |. xh ae a 
Messrs Seward and Melly’s monthly report on the Liverpool 
market states that there is a firm and active tone in the wool mar- 
ket for all the finer grades, and crossbreds are steady and in fair 
demand, but coarse and carpet, as well as short wools, are in 
jimited demand and prices 5 per cent. easier. Our fifth series of 
public sales commenced on the 23rd ultimo, and closed this even- 
ing. East India was in large supply, and, with a small 
American demand, prices suffered a decline of 5 to 7% per cent., 
with the exception of the best wools, which ruled steady. The 
withdrawals were large, about 35 per cent. 1,350 bales are 
estimated to have been taken for America, and 4,150 bales for 
the Continent. In miscellaneous classes Egyptian sold freely 


88 


BEE 


ee eas aor 


“ i 7 


at 4d to $d per lb decline in medium Whites ang 


whites were unchanged ; whites, fawns }) 

and 4d per lb dearer. Oporto was rg me “ 
oo a decline of 3d per lb. Other co 

eruvian merino and No. 1 qualities were | ; 

realised fully 1d per lb iitenee in teats oo ae 
No. 1 as compared with July rates, while 
changed. Good greasy Chili with length sold a 
advance, but short and inferior was unchanged 
of Morocco wool was offered without finding buye 
ing are the various quantities offered and sold oe . 


yellows, 

: greys : 
ited demand, — td 
arse wools w Prices 


RTEYS Were Un. 
+d to $d per ib 
atRe quantit 

The follow. 


Bales, Of i“ Sold, 
32.023 ........ 
2.100 

1,513 
266 
170 
188 
1,666 
890 
2,606 
48 
89 


1,128 
ee 

Alpaca contiues to advance with good prospects, 
bales Arequipa at 194d to 204d per lb, 97 
lb, 196 bales Callao at 143d to 15d per lb, and 893 bales inferiors 
at various prices. Sheepskins are in fair demand, merino and 
fine qualities being }d to 4d per Ib dearer, while crossbreds are } 
to 4d per lb lower. A small public sale will be held onthe gth inst, 


TT rcngacadeatessecee 
Egyptian 
CD: cpangseneececseess 
Kassapbatchia .............. 
Adrianople, Smyrna, &c..... 
Khorassan .... 
Peru.... adkae 
RUE Einaccecntccecce 
I it iid cited eniitinn 
Australian and River Plate Skin 
Spanish .... 
River Plate .. ee 
ROE IN Winns ceccccnne 


| 


Sales are 19§ 
bales Chala at 134 per 


FOREIGN AND COLONIAL PRODUCE MARKET 
For Reports of To-Day's Business and Public Sales see “ Postscript’ | 
Mincing Lane, October ; 
SUGAR.—The period under review witnessed a quiet state of 
affairs, but abstention on the part of the trade was counterbalancej 
to a great extent by the fact of supplies offering from the Continent 
being very meagre, and rates are only partially lower for retired, 
A good deal of sentiment, however, has been shown over the 
recent spell of fine weather, which culminated in extensive w. 
loading by operators for the upward movement, and this naturally | 
created temporary depression and irregularity. The statistical 
position is sound, and an improved consumptive demand is antic: 
pated in the near future. Raw kinds moved off slowly. To refiner, 
firsts, basis 88 per cent., sold, 9s ofd for prompt and gs 8}¢ ix! 
October delivery, both f.o.b. terms. Total visible supply amous| 
to 1,396,000 tons, as compared with 1,421,000 tons at the sam} 
time last year, | 
Home ReFinep.—Transactions of fair extent passed in cubes 
Tate's No. 1 being sold at 20s 3d; No. 2, 198s 6d. Pieces werein 
moderate request. Mid to good yellow sold. 13s to 1s i; 
whites, 15s to 16s 3d; fine granulated, 18s 73d; standard dis, 
18s 14d; No. 1 crushed, 19s; Lyle’s No. 1 granulated, 18s 742; 
No. 2, 178 74d; yellow crystals range from 16s 44d to 16s 9d,% 0 
make. 
FOREIGN REFINED. —Cubes dull of sale, and rates lower cn the 
week. W.S.R., prompt, 14s 14d; S. and T., ditto, 14s 14d; Meyer’ 
November-December, 13s 6d; F.M.S., 138 44d; R.A.V., 1389) 
T.T.D., 13s 69d; A.S.P., 13s 6$d; C.Z.R., 138 74d; PGR, 
prompt, 14s; and Say’s, November-December, 14s 34, f.0.b. ; No.3 
French crystals, on spot, 16s 19d to 16s 3d; and ditto, to arrive, 
11s 6$d, c.f. and i. terms; Lebaudy’s fine granulated, prompt, 
12s 10d, f.o.b., Paris. Continental granulated opened the = 
easier, but became steadier. Ready, firsts, sold, 11s 74d to 115 84 
October, 11s 6d; November-December, 11s 44d to IIs 5id 
January-March, sellers, 11s 63d; and May-August, sold, 118 734 1 
118 9d, f.o.b 4 
DeEt.—This market was rather irregular at times, but rates a 
firmer on the week, and a fair trade passed. October, sold, 9s ie 
to 9s 88d; November, 9s 63d to gs 83d; December, 9s 7d ee * 
and 9s 83d; January-March, gs 93d to 9s rodd and gs tod; 4 
May, 9s 114d, 9s 11d, 10s o4d, and ros, f.0.b., Hamburg. dat 
CaNE-GROWN.—At public sale cane sorts met a quiet es: 
previous rates. 1,183 bags Demerara crystallised perry. - 
good yellow, 18s9d; and 196 bags brownish Jamaica, + b, ie 
bags Demerara syrups, 33 hhds, 150 bags Muscovado Barbadoes, 
and 14 bags San Domingo bought in. 
Imports and deliveries of sugar into Lond 
to 28th ult., with stock at latter date :— 
1907. 1906 
Tons. Tons. 
Imported ........+. 147,980 .. 161,680 
142,590 .. 150,400 
22,800 26,870 
63,330 58.760 





on since January 1st 


1905, 1904. 
Tons. ‘Tons. 
134,000 .. 151,850 
“2 141,330. 156140 
18,470 ++ 2370 
69,030 nr 
8/0 8) 


Delivered .......... 
Btock....ccccccccee 
ore ccccccee 0 
ne jaggery..percwt 8/0 | 6 
Java afloat ™ cocce 11;9 11/3 10,0 nD 
Beet, 88 %,, f.0.b. 9/9 9/74 _- Spout late 
RUM.—There is only a smal! business doing, at 4 
rices. 
GLUCOSE. 
at 12s Gd. ' 
COFFEE.—Fair supplies were offered at public s 
and passed off steadily. Mocha, short berry, sold, 90S 


ee ** on 


. dily, |) 
—English and American liquid, on spot, sells ste 


this week. 
mee Washed 
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 fne St Lucia, 120s. 


' 
{ 


j| gua, and 362 bags Java retired. 
4 Cocoa Butter.—Nothing catalogued here. 


sorts, however, were somewhat irregular. 
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October 95, 1907.| 
ea to bold, 46s 6d to 57S; very small, 36s to 36s 6d ; 
. gs 6d. Unwashed Dumont, on quay terms: 
58 10 5 - very small, 32s to 35s. Plantation 

sold, 538 6d. Colombian: fine and very fine bold, 
, medium sod bold, 67s 6d to 68s 6d; medium, 55s to 63s ; 
et «8s ta 588 6d; bold faded greyish, 49s to 49s 6d ; 
good bold Bry nish. 573; damaged bold greyish, 64s. Costa Rica: 
middling oe 63s 6d; small, 528 to 538; peas, 73s 6d to 76s. 
medium, 025 sood middling, 59s 6d; soft greenish, 53s 6d; bold 
Guatemala: or 6d to §23; faded greyish, 52s to 56s; rough dull 
hard greyis4s 2 Nicaragua: very fine bold colory, 82s 6d; good to 
greenish, 53° .o 7s: medium, 598 to 638; foxy, 43s to 50s; pea- 
fine bold, ae Paz; bold hard greyish, 70s; medium ditto, 
perry: Moravian fair bold greenish, 60s 6d; medium, 55s; 
65s Od. bold greenish, 57s 6d to 598 6d; low middling, 52s to 
common The terminal market ruled distinctly quiet, though rates 
“ed on firm “ontinental advices. Santos: December, sold 
po ey args “kd; March, 318 44d to 32s 3d; and May, 31s ro4d 


21g 140 tO 318 

+9 328 6d per cwt. : ; 2 L d .s 

t ; os ont deliveries of coffee into London since January rst 
m 2 o 


te with stock at latter date :— 
jo 28th ult. with StOC™ 1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tone. 
| ted veeeee 11,640 «2 11,670 .. 11,690 .. 11,420 
Importes *isme uae 17.560 .. 23,280 .. 33,310 ., 23,400 
Delivered, Nort.» 45,230 .. 30,300 +. 38230 .. 44000 
sk cnistenk. Ce 1 17,930 .. 28,3540 .. 42,450 
_e Santos COFFEE. __ 
don Produce Clearing House, Limited, supply tbe 
«mg quotations for good average Santos coffee sel : 
; 7 Oct, 2. 


Sept. 20. Oct. 1. Oct. 3. Oct. 4. 


Sept. 28. - 
— jp, 1 0 1030 2 30 10 30,2 30 10 30, 2 2010 30) 2 30 1030. 2 30 





























am. |pm. O&M. P.M. &M. |P.M. AM, | P.M. BM. | P.M. | aM. p.m. 

Falisdis asda sa sdis dsdedinAandeaa 
. 3 6 30 6 30 6 30 6 3010}/50104 30104)31 0 31 0 |31 6 31 6 31 3 
Oct 9 30 9 30 9 30 9 31 1452 14,51 3 (31 4931 44/31 9 31 7451 6 
Dees ey Ag 31 4431 4431 6 31 9 |3120h 511043110} '32 14152 3 32 3 32 14 
Mary 9°31 9 31 9 SL 10432 19132 3 323 [523 32 44/32 7432 7432 6 
Fay 32 0 32 0 32 0 32 1432 6 32 74.32 74/32 74 52 7 0 3210} 32 9 


9 . (32 9 13210433 0 135.0 33 14'33_ 4433 5 33 14 
~ Contracts for 35,000 bags Santos cvftee registered during the week. 


cocoa. ——In auction small supplies experienced quiet attention, 
and prices, though showing no quotable change, were somewhat 
| irregular. 441 bags Ceylon partly sold : fair to good bold, 11 s 6d 
to 1228 6d; ordinary, 114s 6d; native, 104s to 109s 6d ; fine ditto, 
i198 6d. 125 bags Grenada, good to fine, 120s to 122s 6d. 9 bags 

; i 10 bags Jamaica, pale fermented, rrés 6d. 
1948 bags Guayaquil, 300 bags ordinary Ariba, realised 1183s. 17 
bags Seychelles, 114s to 116s6d, and g bags Tumaco, 114s. 167 bags 
\ Trinidad, 14 bags St Vincent, 77 bags Demerara, 109 bags Nicara- 
300 bags Cuban sold 1o5s. 
At public sale in 
| Amsterdam, Van Houten's averaged 121 cents., against 115 cents. 
| last month 

Cocoa SHELLS.—776 bags sold: A, 125s to 142s 6d; 
8o bags Australian found buyers at 115s to 120s. 

TEA.—Some 48,000 packages Indian were offered in auction this 
week, and met a good demand at firm to dearer rates. Low medium 

Pekoe, common to fair, 
| fd to fd; g od, 11d to 1s 1d; broken pekoe, 64d to 11d ; good to 
\| fine, 1s to 18 44d; pekoe souchong, 63d to rod; orange pekoe, 

common to good, 7d to 1s ofd; fine and very fine, 1s 14d to 1s 84d; 
broken Orange pekoe, 7d to 114d; fine and very fine, 1s o}d to 
1s10d; and chcice, 2s 33d to 2s 5d per lb. At public sale some 

21,000 packages Ceylon were offered, and a brisk demand prevailed 

at hardening prices. Pekoe, common to fair, sold, 63d to ojd; 
broken pekoe, 67d to 104d; pekoe souchong, 64d to 74d; orange 
pekoe, 7d to 10d; broken orange, 7d to 11d; good to fine, 1s to 
isqd perlb. 630 packages China black were partly sold: Kee- 
mun, 7d; souchong, 6d to 94d; and Monings, 6d. 2,500 packages 
Java offered, met a fair demand at steady rates. Pekoe changed 
hands, 74d; broken, 64d to 8d; pekoe souchong, 6d to 7d; orange 
pekoe, 7d to rod ; broken orange, 6jd to rogd. 770 packages green 
China, few sold. Gunpowder, 6d to 83d; Chun Mee, 93d; Sow 
Mee, 6d to 73d; Foong Mee, od to 1s; young Hyson, 5d to 5§d 
per Ib, , 

RICE —Trade remained extremely quiet on European account. 
Quantity on passage 32,000 tons, against 18,000 tons same time last 
year. Arrived since January Ist 1,667,000 tons, against 1,078,000 
same period in 1907 

TAPIOCA quiet. At public sale, 200 bags flake and 374 bags 
medium pearl were offered and bought in. Of the latter 143 bags, 
without reserve, found buyers, at 20s 6d per cwt. ; 

SAGO. —258 bags flour withdrawn. 

ARROWROOT.—172 barrels St Vincent offered, anda few sold 23d 


tg per lb. A moderate trade resulted privately at steady 


BLACK PEPPER — The 
uyets. Singapore: 





B, 150s. 


he market ruled quiet, and prices favoured 
: fair, on spot, 44d ; October-December ship- 
Cont 44d, c. f. and i., delivered weights. At public sale 49 bags 
Pan and 160 bags Saigon were offered, and bought in. 114 bags 
we few sold at 48d. 
i TE PEPPER was quiet, and. values were against holders. 
cues fair, on spot, 58d; January-March, sellers, 534d, 
2 1, delivered weights. In auction, 20 cases Singapore 
ere bought in, ; 
ane 3! bags Ceylon sold at 6}d to 64d. 
to arrive, ee ms dull. Zanzibar, January-March delivery, 5d; 


‘ember-November, 5§d; and January-March, 544, 
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At public sale, 84 bales Zanzibar were offered and 














c. f. and i. 
bought in. 

CHILLIES.—100 bags were offered, and bought in. 

NUTMEGS,.—119 packages West India mostly sold : 74’s to 75's, 
8d to 84d; 78's to 82's, 8d; 89’s, 7d; go's to 93's, 64d; 95's to 96's, 
6d; rot’s to 1r0’s, 5d to 54d; 112’s to 115's, 44d; 120's to 130’s, 
43d to 44d; 131's, 44d. 29 packages West India mace, r1$d to 
1s 6d; broken, 84d to 114d. 2 cases Ceylon nutmegs sold, 104's, 
slightly wormy, 4d. 18 packages Java, 34d. 2 cases Ceylon 
mace sold, 1s 2d; and 31 packages Java, 11d to 1s 3d. 6 barrels 
green kola nuts retired. 

DESICCATED COCOANUT.—-873 cases offered, and retired. 

GINGER dull. 174 bags Cochin offered, and bought in. No 
Jamaica was brought forward. 

FRUIT.—Fresh supplies of currants are still awaited. Provincial 
(bags) quoted at 23s to 23s 6d; quarter cases, 25s; Patras, 25s to 
258 9d; Gulf, 26s 6dto 27s; Vostizza, 27s to 30s. The Ebro with 
about 1,000 tons has just arrived. Valencias.—540 tons were sub- 
mitted in auction, against 623 tons same time last year, 350 tons 
being sold at full rates to an advance of 1s to 2s, choice being 38 
firmer. Ordinary to good quoted at 26s to 28s for halt-boxes and 
quarter-boxes ; common, 28s to 33s; fair to good, 34s to 43s; and 
choice, 44s to 45s. Fancy quoted up to 60s. Muscatels remain 
out of offer at present, fine qualities being nominal, at 46s to 50s 
per cwt. Figs show no improvement in condition. Common 
layers, 348 to 36s; medium, 36s to 42s; and fine, 45s to 50s. 
Lacoums, 48s to 60s per cwt. 

JUTE.—This market opened quietly, but soon moved upward on 
better support and more reserve on the part of sellers, though a 
subdued feeling set in later. A fair business resulted. Native first 
marks afloat, sold, {18 5s to £18 10s; September. {17 15s to 
£18 17s 6d; October, £17 5s to £18 and £17 17s 6d; November- 
December, {17 5s to £17 17s 6d; and January-March, £17 to 
£17 73 6d to £17 15s, c. f. and i. 

HEMP.-—The market for Manila proved dull, and prices eased, 
while general depression prevailed during the week, receipts being 
heavy. Fair current, August-September, sold, £32 5s to £32; 
ditto, October-December, £32 to £31; January-March, £32 to £31; 
superior seconds, January-Mareh, {29 10s; good seconds, August- 
October, £28 15s to {27 10s; January-March, £28 ros to £27 Ios; 
fair seconds, ditto, £27 10s to £27 5s; and Daet, current, October- 
December, {24 103. New Zealand declined, but became steady : 
good fair, October-December, sold, £31 tos to £31; and fair, 
October-December, {28 15s, with January-March, £28 ros, c.f, 
andi. Italian generally quiet. 

SHELLAC.—Business with consumers proved quite retail during 
the week, and quotations were largely nominal. Fair, T.N., on 
spot, *52s 6d. Futures neglected asa rule. T.N., Dec., sold, 135s. 

GAMBIER ruled firm and dearer, but became quieter. October- 
December sold, 18s to 18s 9d, c.f. and i., London or Continent, and 
18s 6d to 18s 9d, New York 

INDIA-RUBBER quiet. Fine hard Para, on spot, 4s 3}d. 

QUININE keeps very quiet. 

GUMS.—In auction, Animi met a good demand, at firm to dearer 
rates. Zanzibar, fine strong sorts, {24 to £25 58; weak glassy 
sorts, {9 to f{10; bean and pea, good strong, £14 123 6d to 
{14178 6d. Copal strong. Macassar, mixed, scraped sorts, 55s; 
fine nubbles, 26s to 36s 6d. Pontianac, fine, scraped, 75s. Damar 
cuiet, Singapore, pale grey sorts, 62s. Kauri dull, unchanged. 
Bush, rescraped, pale amber, £7. 

METALS.—Copper has been a further declining market this week 
under continued unfavourable advices from New York and free 
offers which were well met. The value of Standard settled down 
by Wednesday at {61 15s, while the tendency was again rather 
lower on Thursday, spot closing at £61 15s sellers and three 
months /61 10s. Tin irregular and easier, spot Straits by the 
middle of the week relapsing to £156 tos and three months to 
£154 tos, selling pressure and Eastern weakness being prevalent. 
Thursday’s market tended rather firmer, while a good demand 
prevailed, spot Straits closing at £157, and three months £154 ros, 
Mount Bischoff, £157 10s to £158. Leadeasier. English, £21 5s; 
foreign, spot, £21; October shipment, £21 5s; November, 
£19 10s; and December, f19. Spelter rather steadier, though 
quiet. Ordinary brands {21 to {21 5s per ton. Iron dearer, the 
tendency being irregular, and business of only moderate extent. 

COPPER.—Messrs James Lewis and Sons state in their monthly 
report, dated October 1, that the surplus stock of refined copper 
held by American producers on September 1 was estimated by the 
Engineering and Mining Journal of New York at 75,000. tons 
(2,000 Ibs), and on September 15th “* it may have been as high as 
90,000 tons,” representing about three months’ home consumption 
at the rate of last year. American consumers then held practically 
no stocks, no large purchases having been made by them since last 
March, when they secured, at very high prices, their anticipated 
requirements up to July 1, but which, with the contraction in 
trade generally and in the demand for manufactured copper 


which has since taken place, has sufficed them, with 
but moderate additional purchases, up to the present time. 
In orderto work off this accumulated stock, which it 


has been found difficult to finance with the monetary stringency 
at present existing in New York, most of the largest producers 
have decided to restrict their output. The Amalgamated Company 
have given instructions to reduce their production to the extent of 
6o per cent., which represents 7,300 tons on the quantity of copper 
refined at their Washoe and Great Falls Works in Montana during 
the month of July—returned as 13,000 tons, while that for August 
was only 10,750 tons. The North Butte Company of Montana are 
also reducing to the extentof 500 tons per month, and it is stated 
that the owners of the Copper Queen Mines of Arizona intend to cur- 
tail their output 1,500 tons, while the directors of the Calumet and 
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EN sssonensneee 1 
N 


DUP OW6.aiccccces 
NEST wcoccecce 20 
EL, Shoesencnes 335 

i bitisnscagedens 


Ceylon, mid to fine. 116 
Guayagni' Ariba ... 1:0 
Kahia, fair to fine ..117 


COFFEE—duty 14d per It 


me rr sm.& low mid. 6) 
iddling to fine ..15 
aN ere 76 
E. Indiafine ord.gd.md60 
Do good to fine.... 89 
Mocha, long berry .. 15 
Do, short berry.... £0 
Jamca., gd.to fa. ord. 35 
CREME .cccnesece 43 


Eee 75 
Qoata Rica, ord.to mid 44 
Good two fine ...... 6 


Central ane. 
ord. to low mid.. 44 
Mid to fine........ 54 
Foxy descriptions 43 
WO BOE casnancstx 50 
Columbian, ordinary 37 
De gd ord to low md 49 
Vo mid to fine .... 52 

Santos, fair to good 

avrege. quay terms 28 

CHEMICALS— 

Acid, cituic....perlb + 
st | kenaheaeaw U 
Ozalie, net .....00 0 
Tartaric, English... 0 
OO aaa 0 

Alum,lump ........ 6 
Do ground ........ 6 

Ammonia, ca~b., pib 0 
Muriate, white .... 28 
Te ll 

Arsenic, lump, pewt 45 
Powder... per cwt. 32 

Ashes, pot, per cwt.. 42 
Pear! do do .... 42 


Bleachingpowdr.p.ct 5): 


Borax Crystals, cwt. 16 
Do powder ........ 17 
Cream tartar, Cryst] 0 
Do ues anaiee® 0 
Do 98 % powder... 82 
Calomel ...... perlb 2 
lodine, dry..per oz. 0 
Potash,bichrmt.prib 0 
Chiorate, net . 0 
Prussiate, English 0 
Do Foreign... 0 


Saiphate .. per ton 10/1 


Sal-Acetos ....per 1b 


Sal-Ammoniacprecwt 40.0/0 
Soda Bicarb., per ton£7/5/0 
Crystals,ex shivptu£3/2/6 
Alkali PS 
OO ES 
Sugar lead white, cwt £3 
oreign White .... 35 0 3 


Bulphate Quinine— 
Howard and Sons 


per os sials...... 0 
Re = stuarauns v 
German, Mnfactrs’ 0 8 
Do 2nd hand ...... 0 7 

Bulphate Copper,p ct. 24/100 
OE Oar 16/0/0 
Bulphur ee 6 3 
DENEE Kasensocen 6 

Vermillion,Chinesep!b0 06 

DEES sane seeness 264 
COCHINEAL ...... 1 8 
COTTON— 


Good Western, c.i.f. 0 43 
UVALB—Best,perton 22 0 


DRKUGS— 
Aloes, Fine £.1. pewt 20 


Cape, good to fine.. 35 0 


Anuiseed, China, star 


Balsam Peru, per lb 6 6 


Te 26 
Bark,Calisaya Nat flat 0 8 
E.I. &c. renwd. Cn. 0 
do do 0 
Camphor, Cliina .. 210 

a pase seb wads 
amoms, Ceylon 0 

Cantharides ..perl; 2 

ee 


Gum Benjmn. Sur. 


seconds, per cw ; 6/10, 


—— rope .. = 
I uanka, Rio .. "? 


inl, Cassia ....per ib 











ArizonaCompany (of Arizona) have decided on a reduction of 50 per | 
cent.,or 700 tons per month. These reductionsalone represent 10,500 
tons per month, and with others wi!l amount to probably 50 per 
cent. of last year’s home consumption. 
producers’ stocks have been considerably reduced during the past 
week, large sales having been made 
European consumers in the neighbourhzod of 15 cents per lb, the 
exports to Europe amounting to 5,317 tons, China also taking 
2,000 tons. In order to replenish their stocks to their normal con- 
dition European manufacturers will probably require 25,000 to 
30,000 tons in addition to a regular supply of 15,000 tons per 
month, while the requirements of American manufacturers up to 
the cf year may be taken as about 60,000 tons. 
be seen that with a curtailment of American production of probably | 
12,500 tons per month, and the strong inducement to buy copper, | 
both for immediate and future requirements offered by the present | 
low price of 15 cents per lb, the large stock recently held by 
American producers may soon be absorbed. 


We are informed that 


to both American and 


It will therefore 





THE ECONOMIST. 


OILS.—Linseed firm, but quiet, 
£24 128 6d; barrels, f25 E 
January-April, £23 55. 
, October-December, £22 155. ” Lx 
September 28th, 58 tons. 
naked, spot, £35 Ios. 
Jamba, spot, £35 10s; October- 
Crude, spot, £26 5s; 
£30 108; ordinary pale, 27, 
Cocoanut: Ceylon, spot, £34: 
November, £31 5s; 
March, £30 17s 6d, c.f. and i, 
October-December, £36; 
London, October ist, 203 net tons, 
from Cochin and Ceylon, per last 
Palm : Lagos, spot, £31 103. 
TURPENTINE, after being firmer, 


co , . aston. 
(Continued om page 1706 ) Americag 


£24 78 6d; 





DRUGS—(Con.) 
0 

DYE STUFFS, &c.— 
Galls, China ........ § 
Japan, per cwt.... 
Safflower, Bengal... .107 
Turmeric, Rengal 
Madras, finger 
Gambier, biock i 

Cutch, ord. to fair .. 
ay ocne— 


LONDON, Fripay. 
ARROWROOT-perlb 8 d 
&t. Vincentcom.tofn 0 2% 


. 
. 


o oOo 


Welsh Ports .... 

Do Mdisbro f.0.b... 
Scotch pigiron,cagh 
Cleveland, cash.... 
Hematite, cash.... 
Leai—Eng.,pig p.tor 


ooo°o 


uicksilver pr. bottle 7, 
Fustic, Jamaica .... 
n, English ingots. .> 
361 
wouod,Cawpeachy 8 59 O 0 — Btraite ...... cash 166 
Tip plete, per box— 
Co 


Zine, English 
Antimony, Regulus . 
OILLS—Fish— 

8 “iy crude p.tun 


Red Sanders ........ 


ae rad 
200° BOaq CFT ACHOMORGO 


RLEPHANTS TEETH 
Soft 50ib. & upwarde 0 


ee eer erat eeseese 


Olive—Spanish 


>< 


ooo @2 Oc COCOCOWOOCOMOoOs COOC°o 


FRUIT—NEW— 
Ourrants .... duty 2s 


Cocoa-nut, Ceylon . 


Aocoovd ooo aoooceocer*coooo oco Tsveno 


COOOCCOm coo 


Lard, Americen .... 


a PoQOoo°oo oooovco°coo°dcoeo oowoo°”oe 
« . * 
> > 


Figs, Turkey, Layers 3 
1 20 


Raisins, dty. 7s. per cwr— 
Valencia, ord. .... 26 
Belected,med to gd 3i 
Fine and choice .. 
Muscatel layers... 


> 
~ 
~ 


ie ONO oa 
oe 


ek ed 


bee 
aN 


os 


American (Westro) 


Linseed, La Plata 
Bombay pr 416 lbs 
Caicutta pr410lba spot 
Atoff, Biack Bea u 0 

Rape, Calcta, brwn 

nda ee 

PLUMBAGO, Lump— 

Ceylon, p. cwt .... . 2 

PROVISIONS— 

Butter—Austrin,finet1(8 
Canadian, finest .. 
Irish creameries . 
Dutch creameries. . 


ID 0 vcuctenes 
Oranges, Valselected 0 


ws © 
&8.U.bes,éch 
Ree 33 
Lemons, Pairmo, p.c8 co 


_ 
ouc]o 
aan 
o 
Ca 


ow 


o 
~*WOOCOOoOOCCoCo Cc 


ReMOOOS SS 


oe 
PASM ACR LY COCOOOO 


- 


BL <ncmecemss 
Malaga, cases...... 3 
Nuts—Brcelona,p.bg. 34 
GUTTA - PERCHA, 
low to fine, perlb 0 
H&MP—Per ton 
8t. Petersburg, layer 36 
Manila, fr curut. 3 
N.dealand dock,g¢ 
JUTE, Native tirets, 
for shipnt Oct 27, 
Cuir Yarn, gd. to tne 
Common to fair . 
HIDES,Ox&Uowp.lb 8 d 


Oo 
~ 
< 
oococ 
Grw-~ 
Nr oe 
Hoooococvoc oaag 


ANIHUAPDCOCOCOCOPAAOS 


-o #-- 


~~ 


o 
wo 


2cohbs 
ADM ASDC 


oQocan 


Normandy ... 


To) 
~~ 


mo 
-OOOCOCoO. COC Cc 


Brittny, roils dos.lb 
Bacon, sngd—Wtrfrd 


~ 
rl 

cua 
none 


- 
OAWOMO 
coon oOo eS 
ocoooooers oQoroo°cocooo°coe eCoococ@Powcc 
“OOO 
etme. Oe & ee 
& 


~~ 


Lard—Irish b! vdders 


~ 


= 
OPW OM 


H—— DONO wv 
BNWDeOOCOOW &V SF eNWONORAAOCO— 


American paile.... 


Pork—per & lbs 
Beef— Ainrien pers Ib 


hehe ee 


CNOc 
oo Oe 
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FP OOOACOCCOr-O 


Mauritius, drystd Cheese, Edam 


Canadian..... 
| SR Eene L 
English Cheddara.. 6 
United States ..., 
Gioucesters......., 
Wilts, itn 


AO 


Capes, drysalted 


oc 


Singapore, &c. ., 
HOPS,Eng., 1907.... 
1906 ; 


QO 
c-oOo@m 
tad 


hte 
cn 
o 


~ 


INDIA-Ku bBRER—! 
Para, fine, hard ..., 
INDIGO—per ih~ 

Bengal,good red Vio- 


eo FFT™D COOOOCOCOSCOOC COO920 


2 


SR tea ta anes 


co KOOCOAOCeOOOF 


oo oo 
oo 


3 
Mid.ord. Vio.to good 
Low to gd. ordinary 2 


Madras, Velore, drylea RICK Kangoon, open 


chtr, nw crop, pewt 


s 
© 
DOM hee NMR EO 


~- 


Kurpah,gd.mid.togd. 2 


LEATHER—per lb 
English butts& bends 


Se 
Sizer 


Saigon, c.f. & i 
Garden Siam 


= 
3 
8 


East India Kips .. 
Australian Sides .. 
American Sides 

English Shoulders 


METALS—B.Cy »pper 


-— 

ofeU O°COrtw 
Oe © 

~ 
~ 


sme 


SACK KONO OW _ wOM 


o 
e 


oOo 


-- 


BmoOCOCO;,.,. 
oO COOCOCEe r- &H¢HNNOO noOe~ owen 


LLAO, per cwt— 
Orange, orst marks 193 0 2 
Second, fair to fine 15} 


oon ks 


OeoFroc@onoooe 


~ 


OO DWF OWFsOooO 
CuUon 


Bengal—Surdah, 
Cossimbuszar 


e de 4 | Lron, perton—(Con.}-& 2 € 8 
2 Hoops, London 


5 


nas: oop eS 
, Bheet25/10/¢ 


0 


Beed, Linseed, p.tor 2412/5 
Rape, ref. Eng.,caks 
Brown, English,nkd 33 10 

Cotton seed, Crude... 24/5 


5 


ae = 
Petrolm. Oil, per 8lbe 0 64 


1% 
Oil Cakes, Lusd. Eng. 


7126715 


nom 


sd 
00 


0 


10> 0 
BOSTN—Amer.,cou. 10 3 

0 vu 
—Pearl,prewt 13 4 1 
8 6 


al 
v0 0 
Button,sorts,gdtofn 160 0 ] 


jam ..180 01 


plibis 0 
is yu 
oe 


SS enneeeeen 
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Commercial Times.—Wieek|p Price Current. 


The prices in the following list are revised on Friday with the assistance of an emine 


~ 
| Rengal Gonatea .... 0 
China—Tsatl BSupr 0 
Ee ie 0 
Blue Elephant .... 1 
Taysaam Kahing. 13 

ED anandies: oi i) 
EE dcckeneseia 14 
i tentaseaeeee 0 
Re-reeled.......... 0 
re ok 2) 


italn-Raw,fair Milan 0 
Organzine-Midtogd. 0 
Trams, Milan, 3thirds 0 


SPICES-Pepper white—per !b. 


enang 0 
Singapore, fairWhite 0 
Bleck Singapore .. 0 
EE Detadncwnns tae 0 


eS perpen 0 
ES i} 
NE daniicinchaben 0 
SE Kekiasinicde 0 
L.. immaneanen 6 
Cassia Ligrea ...... 3? 


Cloves—Zauzibar.... 0 
POU cs kssics ve 0 
Ginger—per cwt 


Cochin, cut. ...0.0+. 47 
Do amall rough.. #8 

Do washed. ..... 3 
ST chevennbauis 27 
CEE -iscbasehcces 7 
Jamalea ....ccer0e 72 
RES perlb 1 
Nutmegs, good to fine 0 
Smallto medium... 0 
Chillies—per cwt.... 29 


SPIRITS--Rum,p pf.gl.duty lls 4d 


Jamaica, per liq.gal. 

bd, 30 to 360.P, 

Fine marks...... 

Demerara goost <r 

Leeward Is . proof 

E.L., and Mauritius 

eae 

Brandy,duty ils 4a per 
No. Vat. 

1893... 17 

1896.. 16 

1896.. 16 

lst brand }1899.. 0 

in bhds, \1900.. 12 

1304.. 9 

19°5.. 8 

1906.. 7 

Corn spirits, pf.dy.pd 12 

Spirits, f.o.b. Ex. prf. 1 

wait spirits duty pd 0 

German spirite...... 0 


SALTPETRE— 
Bengal, per cwt .. 19 
English, refined .. 24 


Onwrerone 


SHELLS—M.-o-P. per ewt. 
Manila, bold...... #£8/15,0 0/5/C 
Maccassar........ #5/0/u 20,10/9 
panes seakvannst #7/10 0 10/25/C 

. Australian ....£8 10/9 11/0/0 
Re #150 4/10/0 

SUGAR—per cwt, duty 4s 

ver cent. polarisation. 


Brit. W. [ndia, syrups 11 
Crystallised ...... 17 
Surinam, Crystals 0 

Penang, Gr. & white 0 


SE 5 oc esannsase 
Jageery, Cane ...... 
Natal Syrups........ 0 
Egyptian crystallised 0 

SYFUPS ...cccccccce 0 
Fave GBOR 200020000 ou 

Cuba Centrifugal... 11 
Reringsp—London— 

Yellow Crystals .. 16 

Cubes, No.1 ...... 20 

BO BOS eccece 19 

Granulated. ..... 17 

Cryatale, white.... 27 

OT OT 13 

UGNGED . 2201048000 » 6 
Craoseep—Dutch.... 15 
Austrian ........... - 12 
French loaves ...... 12 


French crystals, fob li 
German (¢ ranulated il 
French Cubes, f.o.b, 14 
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a a Consols 24, red, 1923.... oy =, > om fé Prives. Due. gm Draw. Name. , Pelees 7 aus AnD Groces. 
r “hn ft t. Nov. 6 .. 83 8338 lJ > 5 s_-/Pres Am. 7 ; Ole 
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| ily.. Mauritius oe! oo) WO UE o Name. osng ep .. aa Dutch, 1296. .3 4 99°/42,887,2°2 Lond. & N.-Western, Cons. 13:4 ¢ 
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oer 10 Corp. of L nc on Debs.. 34) 96103 {9,997,566 Ap. & Oct.) DoCons. Ins. 4 9910" pi Or ‘ Do, Sts. 1 a \ ASBD aT Frixgep RENTALS 
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0 Manchester Red., 1941... 3 8 (9,658,000 Ap. & Oct.) Do do 19453 84-86 | Qrtrly.| .. | Dec. |San Luis §9i01 (12,35 Greet Western.......... 4 [115 {7 
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m0 n, 1952 -. 3| 83 85 | 1913-15...... 4i1c¢ 2 |AplGct) g | *July |Turkish, 1891 Oe SS eet Sevie @4/12C 15 
: Sans a Corp Stock .. 34 99.91 2,927,900 Ja. & July Do In. 1915.. 4 100 2 | Egyp. Trbte 4 |101 2 | 370,711) Do 1879 ...........00- 4 | GAICC 
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Gat hes of), Imp. Trust 2,107,000 Ja. & July) DoIns 1911-26 4 1100 2 iJa. Jly Dwegs. aaa »Natl. 478,031 Gt. Eastern Kent Chge. 4 108 10 
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Capen ~ oe oft on oan, .900 €915t FOREIGN ST = Spt! .. as jae me 23 89 | 100,406!1 Cond. Guaranteed «. « § 12C 33 
ute OD) ciccoccct SEES eet rurly.| .. ee rench Rntes 3 93 96 {15,10 6 sondon Gtd. .. 4 112 14 
4 Bi Bonds of 18677"7""| «| 668 | = OCKS, BONDS, &. Sploct 2. | IL Germnim.Ln3 82 74) 797.980 Lon. & S.-W.Cons. Gtd. 4 111 33 
Dunedin (C. otis * | salel |- mapene pageite fe Lenden.! Ja. Jy. -+ | Do 18004 |. 3 | 83 25 | 360,000. Met., District, Midland | 
¢ Durban 1b, : 15 % Cons. Bds./1908/100 9 | Divs. “4.3 | Next tienes Closng/J4 Jly., .. .. (Italian, ex 25¢5 Rent teem f o eecceee 101 6 
7 Rast Londo a an . ee 3| 3 ge | Due. ge Draw. Name. »& prices _ én ea oe Con. ¥ 82 24 | | ).230,900 me pusystes o—< Siege ‘ 
Gq orp 18 54) 92 54 triy. —_ = en p Cb cc od Oo . § 84 ['5,U69, 1 Mic and Guar re coe Bi 039 Te 
: ruth 2.) Har, Ba. Gta. 1926) 6°10: | Qreriy | | os [Aoeaiae. Laan ssioc | grtriy. a ve U8. Fnd., 11907 | #5 i ze North, Brit, Con. Lien .. 5 8 63 
J 1e8 : ene 934/ 98100 |Ja. Jly.}1% | June | a’ e x08 rtriy. | .. ** O..... 127 & O VON. NO. b ..... +0 106 3 
eabars Mun annie Ja. Sly. x | | Don oe i; hs toni Ja. oy. +e . | Virginia Fnd. : 66,903 N.-Eastern Cons. Guar.. 4 Lil 15 
; Yitelton (N Z.) Harb ur ha oss ¢ its : la | "1 Ext. Gv. Bd. 5 984 9% } ‘ Ceap Dads, 3’ | "30 Soren eid AneMelo paid § fe a. 
elbourne ur Bd. 1929115 18 |AprOect! 2 % | DoTrs.Gr.’87 5 @ 30| oak taal The diel eeee 1 see. 
ei 8 Met. Bd. of Wk \arBep| is | | Mar. | DoTrs.Cn.'87 § 88 39 RAILWAYS. 984,300! Do Consolidated Gtd. 4% 1, 20 
. Mel tbourn (City ‘of, Deben 921) 99101 = | tee | ese nas: “4 a os ORDINARY SHARES AND STOCKS. | Pasvensnce Suaass AND Brocas. wiTR 
Melbourn Ha rb 1915- 20-2100 2 Ta Sly} ip. orD.| DoExtrniLn 34 73 74 Pres Am. x : Close! IVIDENDS CONTINGENT ON THE PRoPrits 
| Bonds wembacteines: os-cljoo > (yas) -- | -+ |RW-Guar. Ress 845 64) & ei Prices Sean 
WiMeboume “9 “Ao. ists-2i] oscr |abroet| “) 7: | Do 1800 254 | 83 ae] | 810,0-0 Barry es) A, Fhs 3s 
gimme Trams, rant | nt PETS a pa haw tee 4 | Oh Oe ae De Pit ETA 6 | SO Bagey FEW oosne cone ae 
5 s | if yres Wtr ( 0 Def. Ore &0 8 | 1,080,00 WD o-c00ccvencsas eggnens 416 9 
§ mens of) 8%, erl. ii m le ‘eel ls 0 8 ily & Dge 5 1002 14] 5, 68,574 Caledoniar Ordinary. | 8%. * 3,579,935|Caledonian, Pref. No. 1 # 107 .u 
3 outreal tc . ty « Red. Bds. 68 90 pr +% Aug. |P.of B. Ayres 5 9.01 13,097,460 Do Pref. Con. Ord. - 4] 2,946,341 Do No. 2............+- 41105 8 
Doss hee) Per n Deb. . 80 83 | ereniy. | | |Brasil'n Gold 4 83 8 ‘S ae = - pee > Ores adie 2 $ 24 ryt pe = pani . 1-8 3 
) 4 ons. Deb, | 4 é } » De t Or B cecece i: - % 1D BBP cecccecccccess j 
4 Nog Harbour Bonds — — 02 4 \JneDec ce Do 8 Loan 44 84 86 §00,000 Cardift Pref. Ord........... 84 87 1,033,633 Do Convertible ...... 4 i; é 
6 oho Harb. Bd...” 1999 102 2 | Apr Oct; iss Do 1888 .... $5 8) &7 } 1,911, 6¢8 Central London Ord. Stock 63 65 } 1,300,750/ Furness, Con. Pref. .... 4/100 3 
5 Den our Board, 1881 "|" 1991 12 15 |Apr Oct) ie /| Do Bds. ‘894 6 8 } 1,48 80 000 City and South London. 46 48} 350,000! DoPref. Stock A..... 44110) 2 
§ Do Con, ‘Bond eiubabatc. 1921'166 mesBep) aa De W.ofMinas 3,240,799 East London Cons. ........ 2} 3,) 1,892,150/ Glasgow and 8.-West... 4 103 7 
8 /Port Loni nds Midian 1934 106 8 ae Railway .. 5 9% ¢5 | 2,642,000 Furness, Con. Ord. 58 é1 } 1,555,941; Do Pref. No. 2........ 4/105 6 
BiQuedee 1c Cit at 10¢ : » Aug! | Do 1895 .... . $4 93 6,098,520 Glagow & 8.W. Pref. O14. £8 9,} 1,100,000, Great Central, Prf. .. 4) 9/100 
Sth ‘y of), Cons. Reg. “ AJ Do Funding 5 'C2 3} 6,098,€2C Do Def. Ord. ............ 1% 30 } 1,000,000 Do 1872 ....- «2+... 5 {119 22 
4 Rand Ys Bs * | 69 9s mw Bou Do 1963.... 5 9/ 98 4,865,780 Great Central Pref. Ord. 203 Cz) 1,080,000; Do 1874 . ..........-- 5 |117 20 
tea. 8 foard, Ins, Stk. 7s 5 y Nov! 1% | Nov. |Bulgarian,'88 6 .. .. | 4,886,770 Do Deferred ............| 11 123) 1,500,000, Dols76 ............. 5 (114 17 
akan cce 1935) 85 9: a. Sly.) .. | Nov. | DoStateMrt ¥ (5,362,886 Great Eastern Ord i +5 6t4} 1,000,000! Do Convertible, 1879 . 5 |112 15 
+4909) 8S 92 i Bonds .... 6 10!4 2.) 1,063,654 Great North of Scotland ... 59 62 ' 1,380,000, Do Convertible 1881 .. 6 |1(7 10 
































THE ECONOMIST. 


Arizona Company (of Arizona) have decided on a reduction of 50per |  OIL8.—Linseed firm, but quiet, 
cent.,or700 tons per month. These reductions alone represent 10,500 £24 12s 6d; barrels, £25 to ¢ 

tons per month, and with others wi!] amount to probably 50 per £24 78 6d ; January-April, £23 5s. 

cent. of last year’s home consumption. We are informed that October-December, £22 15s. London stoc 
producers’ stocks have been considerably reduced during the past September 28th, 58 tons. Rape ruled st 
week, large sales having been made to both American and naked, spot, £35 10s. English refined, ; 
European consumers in the neighbourhood of 15 cents per lb, the Jamba, spot, £35 10s; October-December / 
exports to Europe amounting to 5,317 tons, China also taking Crude, spot, £26 5s ; November-April, {23 
2,000 tons. In order to replenish their stocks to their normal con- | £30 10s; ordinary pale, (27. Hull, naked . 
dition European manufacturers will probably require 25,000 to | Cocoanut: Ceylon, spot, £34: on auanes + §Pot, fae 
30,000 tons in addition to a regular supply of 15,000 tons per | November, £31 5s; and October-December? 10S; September. 
month, while the requirements of American manufacturers up to | March, £30 17s 6d, c.f. and i. Cochin, spor + £31 58; January, 
the cf year may be taken as about 60,000 tons. It will therefore | October-December, £36; January-March i October, £3 
be seen that with a curtailment of American production of probably | London, October ist, 203 net tons, against ae —s Stock ig 
12,500 tons per month, and the strong inducement to buy copper, from Cochin and Ceylon, per last “eines  18St ear: afc 
both for immediate and future requirements offered by the present | Palm: Lagos, spot, £31 103. Olive: | , 

low price of 15 cents per lb, the large stock recently held by TURPENTINE, after being firmer, 


rong, 


28 6d 


65 : 

3% against ¢- 
vant, Spot, £39 to lin 
became ue 


| 
. ; : qule m 
American producers may soon be absorbed. | (Continued on page 1706 ) Wleter.  Americay| 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in 


LONDON, Fripay. SESSS~s000.) . 
ARROWROOT-perlb 8 d ¢ d@ | Senna pods 
Bt. Vincentcom.tofp 0 2% 0 $ DYRSTUFFS, &.— _ 
Bermuda 16 2 & |Galls, China ........ § 
Natal 0 34 0 44 . Japan, per cwt.... 
COCOA—duty 1d p. Safflower, Bengal 
Trinidad, m.d to fine, Turmeric, Rengal 

118 0219 Madras, finger 

122 Gambier, biock ..... 
22 Cutch, ord. to fair .. 

0 | DYEWOODS— & 
"22 Brazil perton 6 10 
> Fustic, Jamaica .... 41 
4 


Lima Wood 
1¢0 wood,Campeachy 
124 onduras 
115 Jamaica 
75 Red Sanders ........ 
3€6 Sapan Siam 
{3 SLEPHANTS TERTH—pe 
“4 Soft 50ib. & upwarde 0 
65 FLAX — & oa 
123 ver ton, c.i.f. 
56 Riga 
8. 


each department, 


lron, per ton—(Con.}-& = & 8 | SILK~(Con,)}— . . ee 
ogee, Landen * 5 3 iron | Bengal Gonatea .... 0 TEA~duty 64 per Ib sd sql 
Rails. 8 ‘i Lob. /40/ | China—Tsatl Spr 0 A hgou—Common ,, 044 i) 

Welsh Ports. 8 ¢ 8/50 | piatlee Fine ye goods. A 
DoMAdlsbrofo.b.,. 00/0 0/00 | oy ae Souchongeomiace” 2 11 
Scotch pigiron,cash 0 9 0 &. Good to tines 9? 


Cleveland, cash.... _55/S = ab Site ScentedOrangePekoe  ! ! | 
eee Canton , ' 


0 
Hematite, cash... . 0 | cule 
_Leat—Eng.,pig p.tor ot Sea - Tented Opes... 
Forei n, soft ‘ v Japan 4 ui son, com. to fair, 
uicksi ve ve. bottle 7) ‘| {taln-Raw,fair Milan 0 


pltr., O.B. Organzine-Midtogd. 0 3 oe 
Th ogi aia 20°22" 2 Tram Miiansstidnded 9 8 8 te RE 

Btraits h SPICES-Pepper white—per!b. Bkn. and Fannin, 
Tin-plates, per box— | Penang or Do useful 

Coke, Lt... -...1¢ 3 | Bingapore,fairWhite 0 Broken Pekoes-Com, 
Zine, English, Bheet25/1C/C 28 Black Singapore .. 44 Fair to good 
Antimony, Regulus . 42 0 Siam 0 Fine ..... 
OILS—Fish— Penang Finest ... 


cocsccoes 8 
. Pimento 0G Pekoe Souchong— 
yerm, crude p.tun * Cinnamon—Unworked— _ Common . oe 


munanes Useful medium...” 
ekoes— 
Common. . ...... 
Medium useful... 
ee 


= 
2 


a 
+ 


215 
0 
Ceylon, mid to fine. 116 
Guayagni' Ariha ... 1:0 
Kahia, fa'r to fine ..117 
COFFEE—duty i4d per Ib 
Oeylon,sm.& low mid. 6) 
iddling to fine ..15 
Peaberry 75 
E. Indiafine ord.gd.md60 
Do good to fine.... 89 
Mocha, long berry .. 15 
Do, short berry.... 60 
Jamca., gd.to fn. ord. 35 
Greenish 43 
Colory 75 
Costa Rica, ord.to mid 44 
Good to fine ...... 6 
Central sustein se. 
ord. to low mid.. 44 
Mid to fine 53 
Foxy descriptions 43 
Vera Paz 50 
Columbian, ordinary 37 
De gd ord to low md 49 
Vo mid to fine .... 52 
Santos, fair to good 
avrge. quay terms 28 
CHEMICALS— 
Acid, cituic....per Ib 
Nitric 
Oxalic, net 
Tartaric, English.. 
Foreign 
Aium,lump ... 
Do ground 
Ammonia, ca~b., 
Muriate, white.... 
Sulphate L 
Arsenic, luinp, pewt 45 
Powder... per cwt. 31 
Ashes, pot, per cwt.. 42 
Pear! do do .... 42 
Bleachingpowdr.p.ct 5: 
Borax Crystals, cwt. 16 
Do powder 17 
Cream tartar, Cryst] 0 
Do powder 
% powder... 
Calomel per lb 
lodine, dry..per oz. 
Potash, bichrmt. pr 1b 
Chlorate, net . 
Prussiate, English 
Do Foreign..... 
Sulphate ..per ton 10/1 
Bal-Acetos ....perlb 0 § 
Sal-Ammoniacprcewt 4010/0 4 
Soda Bicarb., per ton£7/5/0 
Crystals,ex shipptn£3/2; 
Alkali 25/1 
Caustic 
Sugar lead white, cwt £39 
oreign White .... 33 0 
Bulphate Quinine— 
oward and Sons Columbian 
per oz wials...... Zanzibar ........ 
in bulk. East fnaia 
German, Mnfactre’ Mauritius, drystd 
Do 2nd hand Madagascar .... 
Sulphate Copper,p ct. 24/1 Capes, drysalted 
Zinc, cut . Yi Buffaloes— 
Bulphar OO sccche Singapore, &c. ., 
Do Roll 
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Olive—Spanish 
Levent 3a 6 
Beed, Linseed, p.tor24/12/5 
Rape, ref.Kng.,csks 37 5 
Brown, English,nkd 33 10 
Cotton seed, Urude.. 26/50 
Do R 
Cocoa-nut, Ceylon . 
Cochin 
Palin (Lagos) 
Lard, Americen .... 
Do English. ...... 49 0 
Petrolm. Oil, per Bibs 0 64 
Water-White 0 2x 
Oil Cakes, Lusd. Eng. 
per ton 7,126 7.15, 
American (Westro) nom 
Oll Seeds— - 
Linseed, La Plata 0 0 
Bombay pr 416 lbs 0 
Caicutta pr4l0lba spot 4 
Atoff, Black Bea vu 0 
Rape, Caleta, brwn Leeward Is)., proof 
Oct.-Nov. ...... & 6 nt and Mauritius - grd =... 
PLUMBAGO, Lum avana = ae a » 
Malaga, cases...... a Ceylon, p. cwt .-.. 24 Brandy,duty 11s $4 per American Spruce. 3 ! i 
Nuts—Brcelona,p.bg. 31 PROVISIONS— No. Vat. Fitch Pine Planks :) + 2! 
GUTTA - PERCHA Butter—Austrin,finatll 1883.. Dntazc dek. 40ft.3in. S aah & 
low to fine, perlb 0 5 Canadian, finest .. 96... Staves-Baltic,p.milleg 1 | 
HEMP—Per ton > Irish creameriee ..11 New York pipe.... 7464 
St. Petersburg, layer 30 0 Dutch creameries. . TOBACCO— 
0 
1 


SIDER. cas seacans 
Petrs Bjtsky 
FRUIT—NEW— 
Ourrants .... duty 2s 


Chips ‘sina REE 
Cassia Ligrea Finest Consscoseses E | \ 
Cigv ee. oo J, TIMBER—Timber & Hews 
Ginger—per cws Wood.-Dantzic & 

Cochin, cut ' Memel ik 

Do small rough.. #8 Pitch Pine Timber #9 
aE Oanada 0 
27 — yel. pine, Irge % 0'9 
—- — sma ) 
Quebec oak... 
Baltic oak .. 
Indian teak. . 
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46 
107 
29 
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Provincial ........ &4 
Figs, Turkey, Layers ~ 
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Natural 
Raisins, dty. 7s. per cwr— 
Valencia, ord. .... 26 
Belected,med to gd 3 
Fine and choice .. 38 
Muscatel layers.... 45 
Oluster 4 
Sultanas 33 
Oranges, Valselected 0 
me ordinary .. G 
Lisbn&S.U.bes,4ch 0 
RRR Reser 32 
Lemons, Pairmo, p.ca o 
Naples . .. .p.ca. 18 
Messina ........ « 2 
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: Wainsct. igs. 1 6] 
Ohillies—per cmt... 2 Dale Sawn & Prepare 
orway, Petra, i 
SPIRITS—-Rum,ppf.gl.duty lls4d = Swedish, good 
Jamaica, per liq.gal. Common 
bd, 30 to 35 O.P. 10 
Fine marks ° 
Demerara, proof .. 
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Nutmegs, good to fine ; 
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Russian ....... 
Finland wees 
Canada, - pine.. 35 
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Manila, fr curut. spt. 33 Finnish duty 30—3/44 per Iba dad 


ives. 8 Maryland and Vhio, i 
i 06 iu } 


195.. 8 
1906.. 7 
Corn spirits, pf.dy.pd 12 
8 Eo pet 
alt spirits duty cepeaes 
German spirite...... ers ove to fine.. 
Strips . 


SALTPETRE— Virgiuia strips-Com- 
Bengal, percwt ..19 6 0 mon tosemi-brit, 
English, refined .. 24 0 25 Colory & gd. to fine 


SHELLS—M.-o-P. per wt. Kentucky leaf Oom- 
Manila, bold 28/15/0208 | _,mon to Ene .... 
Maccassar £5/0/u 20/10/09 rer oseseueien 
8 dney 87/100 20/25/C Coiumbian...- 

W. Australian ....£810/0110/0 Java 
Bombay £150 4/10/0 Sane 

SUGAR—per cwt, duty 4s 2d, 98 Ttokie eae 

ver cent, polarisation. China 

Brit. W. India, syrups 11 
Orystallised 17 
Surinam, Crystals 

Penang, Gr. & white 
Te cnccctees oe 

Jaggery, Cane 

Naval Syrups.. 

Egyptian crystallised 

yrups ° 

Java afioat .. 

Cuba Centrifugal. . 

Rerinsp—London— 
Yellow Crystals .. 
Cubes, No. 1 2 

Do No.2. 
Granulated. 
Cryatale, white.. 
Pieces 


i iv? Ruseian, finest .... 
N.dealand dock,gd fair 22 Normandy 


JUTE, Native firets, 

for shiput Vet, .... 27/15/9 0 Beiteny rolis dos.lb 21 
Ovir Yarn, gd. tu hue 20 0 #5 Bacon sngd—Wtrtrd £ 

Common to fair .. 1210 ly Limerick £ 
HIDES,Ox&Vowp.lb s d Continental 

English 9 Canadian 

Baited—B. A. .... ? American 

K.G Hamas, Irish 
Canadian 


36 
Lard—lIrish b' idders 46 
Do kegs .... 50 
American paile.... 47 
Do half-barrels 0 
3 
Beef—Ainricn per8 Ib 2 
scotch 4 
Cheese, Edam 
Canadian 
— RRRRIPS I aleiege ™ 
English Cheddars, 
Uniced States ... 
Gloucesters...... 
Wilts, loaf 
New Zealand ° 
Eggs—French ...... 
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per Ib bond . .. 
Virginialeaf—Bright =. jj 
ordinary to fine 0 412 i 
Strips . | 
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Borneo ard Sumatra 
German ...- 
Beedleaf .... 
Havanna. 
Dutch .... 
Manilla .. 
Greek ...+eesesseess 
Cigars, duty 6 per lb o | 
TURP’ NTINE,p cwt . ee f \ 
OOL—English—per pe. 07 on '- |) 
Feces 6. Da. Hgge ais 15 2) 


-bred hoges.. 13 ¢ 
Half-br de 2 
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Vermillion, Chinese p lb 
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Foreign, 1997 
INDIA-Ku bBER—Ib 
Para, fine, hard ..., 
INDIGO—per ih— 
Bengal,good red Vio- 

let to fine 3 

Mid.ord. Vio.to good 3 

Low to gd. ordinary 2 
Madras, Velore, dryleaf 

MONE Nissesccsass © 
Kurpab,gd mid.togd. 2 

Low to mid 
LEATHER—per Ib 

English butts& bends 

Foreign do do 

Dress - Hides. ... 

East India Kips .. 

faepsen Ges -“* 

merican CS .. 
Gum Benjmn. Sun, English Shoulders 
seconds, per cw ; §/10/ English Bellies .. 
SET ALS 5 Copper 
g., Tough, p.ton 67 
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COTTON— 
Good Western, c.i.f. 0 
UVALS—Best,perton 22 
DRKUGS— 
Aloes, Fine E.1. pewt 20 
Cape, good to fine.. 35 
Anviseed, China, star 
o——. Peru, per lb 6 


Capiv 

Bark, Calisaya Nat flat 0 
B.1. &. renwd. Cn. 0 
do do Ked 0 
Camphor, China .. 210 

a 
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Hungarian ... 
Danish 
Galician 
Russian 7g 
RICK Kangoon, open 
chtr, nw crop, pewt 0 
Moulmein 
Necranzie 
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it fleeces oiss 
seth Downewes — 
and wethers .. 13.10 : 
Leicester do ..++ wo 2? 


Colonial—pet Ib : : 
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Vic.—Scoured super 
Bcoured go 
Scoured average ;- 
Greasy avr. to fair 
N.8. ~Beoaree avr. 
asy *vel seee 
a's my Gress avr. 
N.Z.—Scou 
Greasy arene a 


, Scoured super. 
Oe AVETAge «++ 


VETAge. «++ 
Greasy 5 ured 


Orvsagp—Dutch 
Austrian 
French loaves ...... 
French crystals, fob 1 
German ( ranulated 
French Cubes, f.0.b. 
Germ'nCub’s, fine,fob 
BEET—German, fob 
TALLOW—per cwt. 
Petersburg, ¥O .. 
Australian mutton 
d beef 3 
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Fine 0 
SAGO —Pearl, pr ewt 13 
Sago flour (best) .... 8 
SHELLAC, per cwt— 
Orange, arst marks 193 

Second, fair to fine 15} 4 
Garnet AC i 


0 0 
Button, sorts,gdtofn 160 0 

Bars Welsh Ports 7/15/0 8 

Staffordshire Bars stig? mediam ..130 0 


roses eat 25 
London g/t $/5/0 7 Pearl.. per cwt. 
Sheets 4, —... 10/00 16/100 a rd da 4:0 TAR—Btockhim,p.bl a 
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0 
Musk rod, China oz. 2! 
Cc b 6 
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WHR saddiccics one 23 


TAPIOCA—per lb. 
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spirit, spot, 38s, 38s 3d; Novemb:r-December, 395 ; January-April, 
40s 6d; May-June, 39s 6d per cwt. Stocks at public wharves, 
September 28th : American, 22,463 barrels, against 18,149; F rench, 
229, against 699; afloat, 11,000, against 6,300; total visible London 
supply 33,692, against 25,148 deliveries since January Ist 55,562, 
against 57,162. ’ 
ROSIN.—Common strained, spot, ros 3d; and for shipment, 
ros 44d, ex ship. = ; 
PETROLEUM.—American, spot, 63d; water white, 7?d; Russian 
and Roumania, 6}d per gallon. ne 
TALLOW.—Market showed slightly more activity during the 
week. At public sale on Wednesday, 2,133 casks were catalogued, 
and 721 sold. Prices were mostly unaltered, though some lots of 
irregular quality sold at slightlylessmoney. Australian mutton: 
fine, 35s 6d; fair to good, 34s to 34s 6d; dark to dull, 31s 6d to 
32s 6d. Beef: fine, 35s; fair to good, 32s 3d to 32s 6d; dark to 
dull, 30s 6d to 32s. Market letter unaltered. Town tallow, 
32s od; melted stuff, 22s. Stock in London, September 30, 
20,289 packages against 6,127 last year. Australasian shipments in 
September, 2,600 tons, as compared with 2,700 in 1907 
LINSEED —Market firm, but business, as a rule, made slow 
progress. London, Calcutta, spot, 46s; September-October, 
46s 9d ; October-November, 46s. Hull, La Plata, spot, 44s; Sep- 
tember-October, 44s 3d. To the Continent: Calcutta, September- 
October, 46s; Bombay, September-October, 47s 3d; La Plata, 
September-October, 44s 14d. Quantity afloat from the East 
Indies, including cable advices, 131,000 qrs, as compared with 
96,000 in 1906, and 184,000 qrs in 1905. 
RAPESEED quiet, but firmly held. 


Brown Cawnpore, October- 


ber, old terms, 54s; Ferozepore, October-November, old terms, 
56s 3d; yellow Guzerat, April-May, 54s 6d; yellow Cawnpore, 





THE ECON i 


Nevember, old terms, 56s 6d; Brown Calcutta, October-Novem- | 


March-May, 53s 6d. Quantity afloat trom the East Indies per | 
last advices, 7,000 qrs, against 9,000 in 1906, and 8,000 qrs in | 
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| slow. Z.R.M., ready, sold, t1s 74d; E.C_H 
firsts, October, sellers, 11s 63d; November 
January-March, 11s 63d, buyers; and May- 
11s 8}d, f.o.b. Beet quiet, without muc! 
October, sold, 9s 84d; November, os 8q- 
gs 84d and 9s 84d; January March, 98 told to « 
10s ofd to ros ofd ; and August, ros 2d to 15 old 
burg. Of cane sorts, 1,800 bags crystallised Trinida 
realised 18s. Weight of roots without le 
trict 549 grammes, and saccharine 18°4 
respectively last year. 
COFFEE.—Sales steady, apart from foxy greens Shick 
slow. Futures quiet. December sold, 315 73d to ae Need | 
32s 14d; and May, 32s 3d, 32s 44d, and 325 3d, 3180; March, | 
RICE.—Rangoon market higher to-day, and here 
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virtually retired Sulpper | - 
JUTE steady, quiet. 500 bales Daisee No. 2. September-O-; _ 
Dundee, sold, £18 178 6d. 500 bales S.C.C heart t va ae 
15th, £13 ros; and 500 bales Dacca, 2 to 3, near Dung “Ctober 
Hamburg), at {19 10s, c.f. and i. ae 7” 
HEMP.-—-In consequence of the estimate being raised 
bales, with regard to extent of receipts for the next { wtnieht h 
| market developed increased weakness to-day. FC. Gms. 
December, sold, £30 15s, and G.S. August-October and Octo = 
| December, £27. New Zealand flat. G.F, October-Dece: ee 
sold, £31, and tair, October-December, {28 5s,C.i.andf, | 
| METALS.—Tin at first change irregular and at second chanze acc 


quiet. Straits, cash, closed at £158; three months. f1<: ,. 
Copper, at first session, presented a dearer tone, and at after 
meeting lower. Standard: spot, closed, {62 j 


| i7S Od and three <8 
months, £62 5s sellers. Lead quiet: English, f21 «s: for P: 
| spot, sellers, {21; December shipment, /1o 55, paid Srelter i 
f ; Spel 

steady: ordinary brands, October, f21 to /21 5s. Iron oy. 


~ 


| Cleveland, cash, 55s 74d; month, 54s rod. 






1905. 
COTTONSEED quietly steady. 

tember, {£7 

£7 1s 3d. 







62,100 tons, against 5 
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sorts steady ; quiet in absence of public sales. 





SALE 


What Bank is open to undertake the Sale 


OF SHARES. 






of Shares of an important Mining Company, 
for high commission? — Apply to GUSTAY 
OSTWALD, Stade, Germany. 












THE CENTRAL URUGUAY EASTERN 
EXTENSION RAILWAY, LIMITED. 


Notice is hereby given that the next ORDINARY 
GENERAL MEETING of the Central Uruguay 
Eastern Extension Railway, Limited, will be held in 
the Great Hall, River Plate House, Finsbury circus, 
in the City of London, on TUESDAY, the 15th day 
of October, 1907, at a Quarter to One o’clock in the 
afternoon, or so soon thereafter as the business to 
be transacted at the Ordinary General Meetings of 
the Central Uruguay Railway Company of Monte 
Video. Limited, and the Central Uruguay Northern 
Extension Railway Company, Limited, to be held 
respectively at the same place and on the same day 
at Twelve o'clock and Half-past Twelve o'clock will 
permit, to receive the Directors’ Report, and an 
audited Statement of Accounts to the 30th June, 
1907, and to transact the ordinary business of the 
Company. 
~ Dated this 4th day of October, 1907. 

By order, 
GEORGE k. CABLE, Secretary, 
Offices of the Company, 
River Plate House, ” 
Finsbury circus, London, E.C 



























WAY COMPANY OF MONTE VIDE 
LIMITED. 


GENERAL MEETING of the Central Uruguay 
Railway Company of Monte Video, Limited, will be 
held in the Great Hall, River Plate House, Finsbury 
circus, in the City of London, on TUESDAY, the 
15th day of October, 1907, at Twelve o'clock noon 
precisely, to receive the Directors’ Report, and an 
audited Statement of Accounts for the year ended 
30th June, 1907, and to transact the ordinary 
business of the Company. , 

And NOTICE IS Ht&}REBY FURTHER GIVEN 
that at the same place and on the same day, at a 












































London Egyptian spot, £8; Sep- 

12s 6d; October, {7 2s 6d; November-January, 
Hull: Spot, £7 15s; October, £7 1s 3d; November- 
January, £7 per ton. Imported into Lordon since January 1, | 
2,390 in 1906, and 54,128 in 1905. 


SUGAR.—Home refined unaltered, but trade quiet to-day. 


THE CENTRAL URUGUAY RAIL. 
0, 


Notice is hereby given, that the next ORDINARY 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 
s a 
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Friday Evening. LONDON POTATO MARKET. | 0 
Cane Per Cwt. Per Cwt | 


Lincoln Kidneys..... 


German granulated ( Bedford Up-to-Dates.. 


THE CENTRAL URUGUAY 
ERN EXTENSION 
COMPANY, LIMITED. 


NORTH- 


Notice is hereby given that the next ORDINARY 
GENERAL MEETING of the Central Uruguay 
Northern Extension Railway Company, Limited, 
will be held in the Great Hall, River Plate House, 
Finsbury circus, in the City of London, on TUES 
DAY, the 15th day of October, 1907, at Half-past 
Twelve o'clock in the afternoon, or so soon there- 
after as the business to be transacted at the 
Ordinary General Meeting of the Central Uruguay 
Railway Company of Monte Video, Limited, to be 
held at the same place, and on the same day at 
Twelve o'clock, will permit, to receive the 
Directors’ Report, and an audited Statement of 


RAILWAY | 


Accounts to the 30th June, 1907, and to transact the | 


ordinary business of the Company 
Dated this 4th day of October, 1907. 
By order, 
mm GEORGE R. CABLE, Secretary. 
Offices of the Company, 
a River Plate House, 
Finsbury circus, London, E.C. 


THE CENTRAL URUGUAY 
EXTENSION RAILWAY, LIMITED, 
Notice 


is 


hereby given that the TRANSFER 


BOOKS and Register of Members of the ¢ ompany | 


will be CLOSED from the 5th to the 19th of Octo- 
ber, both days inclusive, for the purpose of pre- 
paring the warrants for dividend on the Ordinary 
and 5% Preference Shares in respect of the half- 
year ended 30th June, 1907. 

Dated this Ist day of October, 1907, 

By order, 
GEO. R. CABLE, Secretary. 
Offices of the Company, : 
River Plate House, 
Finsbury cireus, E.C,. 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, 
LIMITED, 


EASTERN 


' Toronto, 
| established at the London offices 


ending 30th September, 1907, and cheques tor 1° 


| Montreal will be posted from Toronto, Canada, 00 \| 
| the Ist November next to 
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.. 386d to 3s 9d 
.. 38 6d to 3s 9d 


LE SS TS EE Sf TT TES TT LT TT IR a = my ce me 


| a period of 30 years, with the 


| 1,897 acres, on which, it is be 
| rubber trees (Hevea Braziliens!s) 


QUARTER PAST TWELVE o'clock in the inom | obtained on application to the ( hen will be 
noon, or so soon thereafter as the proceedings of oe |of Forests, Burma. — cea 1908, and whicl 
the above-mentioned Ordinary Genera] Meeting Notice is hereby given that the TRANSFER | received up to noon on Sist 4 epevente Secretary 
shall be concluded, an EX‘ RAORDINARY BOOKS and Register of Members of the Conn any | should be addressed to the he — invited fot 
GENERAL MEETING will be held, at which | Will be CLOSED from the 5th to the 19th ot | Government of Burma, DEE astatts subject © 
resolutions will be proposed for the purpose of October, both days inclusive, for the purpose of the purchase of the lease es 5 per acre lan 
increasing the Capital of the Company and regu- | P’€Paring the warrants for dividend in respect of | 2° further payment other thasyable only after be 
lating the borrowing powers of the Board. : the half-year ended 30th June, 1907 a ane which will ae eee money may,” 

Jated this 4th day of October, ] 1. D ao ; : . lapse of five years. ne , the firs 
By order, ” ee = vt ee _ | desired, be paid in five yearly insta\eeation of the 
GEORGE R. CABLE, Secretary. | Se | instalment being payable on the US ces not bind 
Offices of the Company, Omer et GEO. R. CABLE, Secretary. | lease. The Government of y ender: 
River Pilate House, 1} — the Company, itself to accept the highest or on BRYANT, 
Finsbury circus, London, F.C a Plate House, | PF. BEAD Forests, Burm 
, eat Finsbury circus, E.C, Chief Conservator of Fo 

Qnenne ee ee a ——— 

ee ene _ —s a — 


Lincoln 
(new variety) 


Sharps Express 


THE CENTRAL 
ERN EXTENSION RAILWA 
COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of Members of the Comps 
wij] be CLOSED from the 5th to the 19th Oct 
both days inclusiv for the purpose of prepany 
the warrants for dividend in respect of the bu |} 
year ended 50th June, 1907. 

Dated this lst day of October, 1907. 

"GEO. R. CABLE, Secrew. | 

Offices of the Company, 

River Plate House, | 
Finsbury cireus, E.C. | 


MEXICO TRAMWAYS COMPAM. \ 
Notice is hereby given that the Board of Direcwrs 
of the Company have DECLARED a DIVIDE: v | 
on the Capital Stock of the Company at the r* 
of 4 per cent. per annum, for the quarter J 





same payable at any branch of the 


Bank | 


all Shareholders on te | 
Registers on the 25th day of October, 19¢7. Dated | 
Loronto, Canada, the 3rd day of October, 1901, _ | 
WILLIAM BALN, Secretary. | 

Note.—The Canadian Stock Register le bons a 
the offices of the National Trust ¢ ae Lin We i | 
Yanada, and a London  hegisie’ © | 
i of the Company, 
street, E.C. Shares can = 
Register to the other, and | 
wvisters can be effected | 
ere the necessary 


46 Threadneedle 
discharged from one 
Trapsfers on either Re 
through the London offices wh 
forms and particulars can be obtained. 


RUBBER. on 

Notice is hereby given that the lease of 0 
Government Rubber Plantation ce Mert 
Tenasserim, Lower Burma, _— one : 
The area to be leased 
is estimated to cover 
lieved, some 340.0 
are now alive. 
ears old and 


n girth. 


enema 


a further period of 20 years. 
is planted with rubber and 


Of these trees some 8,000 are over Six ¥ i 
of these more than 3,000 are over two wen coolie 
There are a Manager’s house and on full 
lines on the estate. A memorandum ae the 
particulars, and a copy of the agree 


an be 
: sete snter into, ¢4 
purchaser will be expected to = Conservator 
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THE 


KCONOM (ST. 





ty in CS 
Re er ek 


—aqp STOCK EXCHANGE. 
que StocK EXCH : 


NOT TIC E. 
Stock Exchange are not allowed 
: isiness pt urposes, or to issue | 


,eir own principals. 






Members of th bi 
yo advertise fOr nan tl 
circalars 10 Other tise as Brokers or Share | 
persons wht Members of the Stoc *k Exchange | 
pealers are BOF 2 ire control of the Committee. 
or in any WAY w 1ing a contract note shall use ar 
4 mer a wll provide that the words * *Member of 


Publications. 


NEW EDITIONS OF 


_WALTER BAGEHOT’S WORKS. 


LOMBARD STREET. 


A Description of the Money Market. New and 


‘Banks, St —Continued. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 


Paid-up Capital.........-.--- £1,500,000 
teserve Fund..........------ 1,170,000 
Reserve Liability of Proprietors 3,000,000 





form a8 W hange, London,” shall immediately alia 
= Stock enature. ree f th Stock Ex hange who Revised Edition, with Notes by Head Office: 71 Cornhill, London, E.c. 
follow smbers of the CK MXC ; 

al it ot ahare Brokers may be seen at the E. JOHNSTONE. LETTERS of CREDIT and BILLS are granted 
go ES entrance to the Bank of England FICURES BROUCHT UP TO THE END OF 1905 on the Bank’s Branches throughout the Australian 


rth slomew lane lication to 
or obtained on AY \VARD SATTERTHWAITE, 


sporetary to the Committee 
secretary 


Ansurance, 


Btansiaved 1836, 


NORTHERN 
Assurance | Company. 


4cCUMULATED FUNDS (1906) .. £6,782,00C 


oe 


1, MOORGATE STREET B.C. 


Prudential Assurance 


of the Stoc« E xchange. | 


_ KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 43, Gerrard St., W. 


LITERARY | STUDIES 


VOL. Ill, 


THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C, 


LONGMANS, GREEN & Co., 39, Paternoster 
Row, London, E.C. 


MOODY'S MAGAZINE. 


States and New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on applic ation. 


9 en ne LON DON. “AGE NCY 


BANCO DE CHILE. opened Ist July, 1907. 


14 BISHOPSGATE STREET WITHIN, E.C. 


Paid Capital e« ee $30,000,000) |. 
'MISCELLANEOUS ESSAYS, | kesere Fund. 15,067,068 | Chan 
Weems abersseus. Incaunene Reserve Liability of Shareholders 30,000,000 } 


Heap Orrices: Santiago and Valparaiso. 


| Branches in all parts of Chile and in Oruro (Bolivia). 


The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

Percy C. West, Sub- Manager. David Burns, Manager 


The London and River 
Plate Bank (Limited). 


Established 1862. 


© e 
Company (Limited), | re Subscribed Capital ......... . £2,000,000 
| A MONTHLY REVIEW FOR INVESTORS, Paid-up Capital.............- 1,200,000 
BANKERS, AND MEN OF AFFAIRS. 5 Wasesee PUPS  cccccccosvcece 1,100,000 


HOLBORN BARS, LONDON, E.C. 


|esre0 | £65,000,000. 


FUNDS 


COUNTY 


Fire, Persona’ Accident and and | 
Disease, Workmer’s Com- 


(United States and Canada). 


Presents American financial and economic 
matters as they affect the interests of the 
invesior. 

Studies the value of securities and, with the 
history of corporations accessible, goes beneath 


Branches in Paris, Buenos Ayres, Monte Video 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia Salto, and Valparaiso. 

Agency ip New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued, 

Bills negotiated, advanced upon or sent for col- 
lection.—7 Prince’s street, ©.C. 


FIRE peneatne. 4 — oo surface indications to present, without bias, ee 
vants, rd Party, burglary, sound conclusions on all que x red 
ae Can | 3 ‘ 8 i juestions considered. T ST 
OFFICE, Fidelity Guarantee. Invaluable for first-hand information on H E Ww E ER N 


INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


LIMITED, 


American Rails, Industrials, and Public Service 
Corporations. 


AUSTRALIAN BANK. 


Its ed ( s r 
legent St Ws THe Business of this Office is | Mand rolerant, but tradful ant joce sits pron runemanomale 

4 Cornhill, E.C., confined to the United Kingdom. ment of topics popular, but not superficial. Authorised Capital .. £250,000 O O 

N. Full Particulars upon Application Each issue comprises 128 to 150 pages, attra (25,000 Shares of £10 each) 
Leese ee ee — | tively illustrated. - ra Paid-up Capital. £150,000 0 0 

AvY RENT? Sul tion, » 14s. per _ (15, Shares of £10 each) 
- way a ;CHEME bles Poli ubscription, price 14s. per annum. Reserve Fund , . £375,000 0 O 
1 The BRITISH HOMES 8 )ME enables Pclicy- Reserved Profits £23,324 0 O 


holders to reap the benefit of their investment 
during their own lifetime, anc in the event of 
premature death to leave their legal representatives 
a ssession of a comfortable home free from any 
tgage charge or encumbrance. Particulars post 

no Quinquennial Bonus year, 1907. 


COOD PROSPECTS FOR ACTIVE ACENTS., 
The British Homes Assurance Corporation, Ltd., | 
6 PavL STREET, Finspury, Lonpon, E.C, | 
M. GREGORY, Managing Director. | 


GRESHAM LIFE OFFICE. 


Founded 1848. Assets, £9,500,000. 


NEW FEATURE. | 
ENDOWMENT ASSURANGE POLIGY | 


WITH CESSATION OF PREMIUMS | 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT). 


VERY MODERATE PREMIUMS. 


AAO 


Head Office: St. Mildred’s House, Poultry, London, E.C. 


| JAMES A. SCOTT, 
i General Manager and Secretary. 








NORWICH UNION 
TRG INSURANCE SOCIBTY, 


Fornpnep 1797 
HEAD OFFICE— NORWICH. 
50 Fleet street. 
{ 7. 72 King William st., E.C, 
7 Waterloo place, Pall’ Mall, 8.W. 
1 Victoria st., Westminster, 8.W. 


| LONDON 
' OFFICES ~ 





MOODY’S MAGAZINE, 


35 NASSAU STREET, NEW YORK. 
Lonpon: FREDC. C. MATHIESON & SONS 
16 Copthall ave., E.C., ENGLAND. : 





5th Edition. Just Ready. 


PRINCIPLES « 
ECONOMICS. 


By Prof. ALFRED MARSHALL, M.A. 
Vol. I, Sve, 12s. 6d. net. 


MACMILLAN & CO., ‘Lr., LONDON. 


OCTOBER NO. 


Reserved Liability of Sharehoiders, 

£150,000. 

The Bank undertakes Banking and Exchange 
Business of every description connected with 
Western Australia. 

London Agency: 11, LEADENHALL ST., E.C. 

(The Bank of Adelaide). 





CAMP BIRD, LIMITED. 
DIVIDEND NO. 23. 


Notice is hereby given that an INTERIM DIVI- 
DEND of One Shilling per share, free from Income 
Tax, for the Quarter ending the 3lst October, 1907, 
has this day been DECLARED, and will be payable 
on Saturday, the 2nd November, 1907, to all Share- 
holders registered in the books of the Company on 
Tuesday, the 8th October, 1907, and to holders of 
Coupon No. 23 attached to Share Warrants to 
Bearer. Such Coupons must be left at the office of 
the Company four clear days for examination. The 
Transfer Kegisters will be closed from Wednesday, 
the 9th, to Friday, the llth October, 1907, both days 
inclusive. —By Order, 

ARTH UR G. H. SOUTH ERN, Acting Secretary. 
Head Office: 43 Threadneedle street, 
London, E.C., lst October, 1907. 








NOW READY. 


JAPANESE SECURITIES. 
An Important Article on the FINANCES OF JAPAN 


By the Imperial Commissioner of the Japanese Government, 


RELWIRO WAKATSUKI, 


in the October No. of the 


FINANCIAL REVIEW OF REVIEWS 


THE STOCK MARKETS OF THE WORLD. 


By Henry LOWENFELD, 


(26 c harles st., St. James, 8.W, THE PENALTIES OF PROSPERITY. 
| Clai 81 Edgware road, Ww. By GEORGE WITHERS. 
ms Paid...... £21 ,5000,000. (This article sounds a note of warning on the subject of American Railroad Finance.) 


i ) _Wolications for Agencies — 

be THE CONSOLIDATED = 

| “ssurance Company, Limited. 
® FOR REINSURANCE | BUSINESS, 


ee tien = OTHERWISE. 
Donrtnan 20 Birchin 


ACCIDENT. 


Fire 
lane, LONDON, E.C, 


ENGLISH INVESTORS AND THE AUSTRALIAN 


COMMON WEALTH. 


Topics of the Month. 


By MatrHew Macrie, 
The Months New Issues. 


Digest of the Latest Companies’ Reports. 
Prices of 5,000 Stock Exchange Securities. 


Price 1s. 


Annual Subscription, 10s, post free. 


To be obtained at all Booksellers, and of the 


i litt Acdent est. J. Herserr K. LANE. 
| ea et “isn Pee et LONDON, B.C. PUBLISHERS, No. 2 Waterloo Place, London, S.W. 
a M. GIBSON BLoxsom. 


— 
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Banks, &e 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS eeee $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Lonponx Baxxkers—The London City and Midland 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000, : 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts genera! Banking Business, 
sells drafts on California, Oregon, Nevada, &c. ; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H,. SIMON, Manager. 


LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad street, E.C. 
Subscribed Capital £1,276,747 10 0 
Paid-up 548,015 0 0 
Uncalled, including Reserve Liability 728,732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

REMITTANCES made by CABLE to Australia. 

DPrarts, LETTERS oF CreEDIT and CrrcuLaR NoTES 
issued upon Branches and Agents. 

BILLs oF EXxcHANGE on Australia NEGOTIATED or 

ent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every deseription conducted 
with Australia. 


BANK OF NEW SOUTH WALES 
Established 1817. 

Lonpon Orrice—64 Old Broad street. 
Paid-up Capital £2,000,000 
Reserve Fund 1,500,000 
Reserve Liability of Proprietors ...... «- 2,000,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capita) Paid up, £2,958,904. Reserve Fund, £2,260,274, 
Undivided Profits, £32,842. 

Hon. President: Right Hon. LORD STRATH. 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen. Manager: E.8. CLOUSTON, Esq. 
London Office: 

46 & 47 Threadneedle street, B.C. 

(a Hon. LORD STRATHCONA 

London }|AND MOUNT ROYAL, G.C.M.G.,, 

Committee | THOMAS SKINNER, Esq., 

(and ALEXANDER, LANG, Esq. 

Undertake monetary business with all parts of 

Canada, Newfoundland, and the United States, 

and issue Sterling and Currency Drafts and Cable 

Transfers. 


Financial Agents ot the Government of 
the Dominion of Canada. 


FREDK. W. TAYLOR, Manager, 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa, 

Heap Oprrice: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
New York Agency : 40 Wall street, 
150 Branches in South Africa, 
Subscribed Capital 


Paid-up Capital 
Reserve Fund 


- ++ £6,194,100 

ee ee o- £1,548,525 
£1,997,050 
30ARD OF Directors: 

Ww. R. Arbuthnot, Jn.,.Hon. Sir Charles W, 
Esq. _ | Fremantle, K.C.B. 
Sir David M. Barbour,' Frederick Greene, Esq, 

K.C.S.I., K.C.M.G. |E, Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Rt. Hon. Lord Weiby,G.C.B, 
This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 


WILLIAM SMART, London Manager, 


_— ee ee 


THE NATIONAL BANK Of 
LIMITED. 


THE ECONOMIST. 


ee 


—._ 
OPE 9, 1907, 
SCOTLAND, 


as | October 5, 19 


Incorporated by Royal Charter and Act of Partiament 
ESTABLISHED 1895. : 


Capita! Subscribed, 25,000,000. 


Paid-up, £1, 
RESERVE FUND ... 


,000 Uncalled, 24,000,009, 


= &1 :930,000, 


HEAD OFFICE—Epmevnon, 


THOMAS HECTOR SMITH, General Manager. 


GEORGE 


B, HART, Secretary 


LONDON OFFICBE-—87 Wicholas lane, Lombara street Bc 


J, 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital . cvecoccccchapremee O 9 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund........... oscuwad .--- 136,900 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 
Bills Negotiated or forwarded for Collec- 
tion. 
Banking and Exchange Business of every 
description transacted with Australia. 
J. PATTERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paidup .. os oe ++ $10,000,000 


ResERvVE FunpDs 


STERLING RESERVE HELD IN LONDON AT 
ExcHaNnGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 

Silver Reserve .. ee «+ 11,750,000 

$21,750,000 
Reserve Liability of Proprietors .- $10,000,000 
Court or Direcrors anp Heap Orrice in Hone 
Kona, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M. TOWNSEND, ) Managers in 
C. 8. ADDIS, } London, 
J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, B.C, 


THE NATIONAL BANK OF 
SQUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to - - 4,000,000. 
Reserve Funa - - - - . 140,000, 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

k. C. REYNOLDS, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitan, £1,000.000. S3usscrisep, £500,000 


Paip-vp, £400,000. RESERVE Funp, £240,900. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco, 

Agencies—Paris and New York, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £550,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of Bankin 
ag in Egypt, grants Letters of Credit, a 

8 facilities to travellers p ding ogy 

cul aieamiaaee ellers proceeding to Egypt 
Deposits received for one year at 4 per cent, per 
annum. 


No. 27 Clement's lane, Lombard stre« t, E.C, 


ee meet emenees 


BANCO |ALEMAN TRANSA 


a) 


J. FERGUSON, Assistant Manager 


LANTICO, 


che B 
M. 20,000,000. .%% 


eutsche U 
pepeetibes capital — 
-aid-up capital. . «» M 
Reserve Fund .. ee Me 
Hrap Orrice: BERLIN 
i BRANCHES: ; 

ARGENTINE: Bahia-Blanca, Bell-Ville, B 

Aires, Cordoba and Tucuman. a 
euinr _ Paz and Oruro, 

44; Antofagasta, Concepcion, Iquig: 

Puerto Montt, Santiago, Temuco, Valeo 
PERU : Arequipa. Callao and Lima. [Val J 
URUGUAY: Montevideo. —_—— 
Salone and Madrid, 
ME> tENTS: Banco Mexi 

af tatesinie, Mexico. ———— 

ills sent for collection, negotiated or ady 

upon. Drafts, cable transfers a 
Credit issued. , a a? 
Lonpon AGents: DEUTSCHE BANK 


B " 
LONDON AGENCY, _— 


4 George Yard, Lombard street, London, £6 


NATIONAL BANK OF IN : 


a : 


HEAD Orrice \ 
17 BISHOPSGATE ST, WITHIN, LONDON,£¢, 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpo 
Lahore, Amritsar, Delhi, Tuticorin, Chittagon 
Rangoon, Mandalay, Aden and Aden Poin 
Colombo, Kandy, Newera Eliya, Zanzibar, Mo. 
basa, Nairobi (British East Africa), Entey 
(Uganda), 

SUBSCRIBED CAPITAL 
Paip-up CapPiraL 
RESERVE F'unD 

London Bankers—Bank of England; Nation 
Provincial Bank of England, Limited; Nation 
Bank of Scotland, Limited 

The Bank conducts every description of Basen 
banking business, 

The Bank receives deposits for fixed periods,m 
exceeding one year, The rates allowed at press 
in London are : 

Fixed for 12 months 4 per cent. per annum | 

” ” 6 ” S4 ” " fi 

Current accounts are opened, and, provided ts | 
do not fall below £200, interest is allowed on & 
minimum monthly balances at the rate of? pt! 
cent, per annum. 


! 


ESTABLISHED 1851. cae 
SOUTHAMPTON BUILDINGS, HIGH H YLEORN, W. 
2: PER CENT. INTEREST 


alic wed on Deposit Accounts. 


2 PER CENT. INTEREST 


on Drawing Accounts with Cheque Book, 
All general Banking Business transacted. 


full particulars, POST FREE 
a —- cr. RAVI NSC ROFT, Secretary 
aa aiiaioanlil 


“BANQUE RUSSO-CHINOISE 


-Chinese Bank.) 
(Russo-Chinese be Ronbles 15,000, 


. | Sh. Taels 2,000,04 
invested by the Imperial e 
r yet occamanh: K Taels 5,000, 
Reserve Funds .. ; ae Roubles 9,240) 
Heap Urrice: ST. PETERSBURG. 
Branches or Agencies— 
Askhabad Khabarovsk 
Barnaoul Khokand 
Batoum Kiachta 
Biisk Kirin 
Blagovestchensk Kouantchendze 
Bombay Kouldja 
Boukhara Krasnoiarsk 
Calcutta Marguelan 
Chefoo Moscow 
Hailar Moukden 
Hakodate Newchwang 
Hankow New York 
Harbin Nicolaieffsk 
yng Kon Novo- | 
rants . Nicolaieffsk 
Kachgar Ouliassoutal 
] . 
wT oadon Bankers: Glyn, Mills, Cure B.C 
: reac : 
London Branch eee jnchbald Masaeet 
ic Address: Sinorusse, . 
eee EOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; 4: 
E. Noetzlin, A. Wischnégradski 
M, Verstraete Th. Knoop, ©. 
A. Pantilof, G. een 


Capital - 
Do, 


Ourga 

Paris 

Peking 
Samarkand 
San Francisco 
Shanghai 
Stretensk 
Tachkent 
Tehita 
Tientsin 
Tehougoutebsk 

‘sitsikar 
Tenennsondinst 
Viadivostock 
Werny 
Yokohams 


TT cee _— 


ee eed 








